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Books That Help in Business 


These books have been selected among hundreds of others 
and listed here because they are the most practical on the sub- 
jects they cover. They give the actual practice of business. They 


are books of facts, written by business men. 


Whatever they 


teach is taught from the ground up. The style is clear and easy 
to understand. 


Business Edueation 


Men Who Are Making America, by B. C. Forbes. 
6x9 inches; cloth cover; price $3.00. Postpaid. 
(Sent on approval.) A 


This book contains intimate studies of fifty of the most promi- 
nent men in the world of Banking,and Commerce in America, from 
actual interviews with these men. It is an accurate record of their 
lives, methods, accomplishments, business principles and their various 
activities. B. C. Forbes is the man who has the reputation of being 
able to get closer to big men than any other writer in America. 
The reader is taken behind the scenes and into the intimate con- 
fidence of those who are today at the head of American 

‘All business students will, find in this book a wealth of useful 
pointers on the most important subject of what makes for success 
in life and in 


‘0 
J. P. Morgan, 
Schiff, Charles H. Schwab, 
F. W. Woolworth, etc., etc. 


Finance, Business and the Business of Life, by 
B. C. Forbes. 339 pages; cloth; 6x9 inches; 
price $1.50. Postpaid. (Sent on approval.) 


Made up of studies of contemporary men and events. It tells 
about success of every kind in business, in finance, prestige and 
power and also about the only success that is worth while—con- 
tentment and ha 

Each chapter is a call to action, full of thought, vim and energy. 
Here are some of the chapters: You Have to Stand on Your Own 
Feet—Enthusiasm, the Basis of Success—Brains, Not Birth, Count— 
Who Gets the Big Plums?—Priceless Things That Money Cannot 
Buy—A_ Sure in Wall Street—Has the Working Man a 
Chance?—It Can’t Be Done—When You Have the Blues—Stuff Big 
Bankers Are Made Of—Labor Is Wealth—What a Dollar Does— 
Can an Honest Man Stay in Business?—To Be Happy—The Elixir 
of Life—The Under Dog—Success on $25.00 a Week—etc., etc. 


How to Get Ahead, by Albert W. Atwood. 277 
pages; price $1.25. Postage extra. 


Gives workable methods of saving and investing. Shows how to 
spend money judiciously; how to save it intelligently and invest it 
wisely. Some of the chapters: Personal Finance—Family Finance— 
Saving on Small Wazes—Road to Business Success—Making Money 
Work—Your Best Partner Is a Bank Account—The Best Insurance 
Policy—Owning a Home—Various Investments and Their Advan- 
tages—Safety and High Income, ally for the Small Investor— 
How to Avoid Loss. The last chapter, full of ‘‘don’ts’’ for the saver 
and the investor, is worthy of special mention. 


The Art of Extempore Speaking, by Abbe Bau- 
tain. 234 pages; cloth; 5%x9%; price $1.50. 
Postage 10 cents extra. 


Shows how to develop our natural ability to express ourselves in 

public and gives the methods and rules for the student to follow. 

best book on the subject. Mr. Bautain was 

eminent extemporaneous speakers of modern times 

in France. It will be found most valuable for people who are anxious 

to learn to speak in public. It tells how to acquire a large vocabu- 

lary, get ideas, cultivate the voice, analyze, utter, carry the body, 

prepare a plan, choose a subject, begin a speech, develop, bring 
the climax, etc., etc. 


The Book of Thrift, by T. D. MacGregor. Cloth; 


$1.00 net. By mail $1.12, 


All the wisdom of genuine thrift is packed within the cover of this 
350-page volume. Jt tells how and why to save and what to do with 
the savings. Contains 20 chapters, with many helpful quotations from 
the lips of 168 successful men and women of every age and clime, 
many true stories of success through systematic saving and wise in- 
vesting; compound interest tables, practical hints for saving in the 
home, the office, the factory and the farm. 


If I Were Twenty-one, by William Maxwell. Price 
$1.25. Postage extra. 

A human volume, directed particularly to the youths of America, 
and written by a man who has had a good deal of experience in 
getting jobs and also in keeping men in their jobs. Some of the 
chapters are: Finding Your Place in Life—Self-Estee: -Confi- 
dence—Getting a Job—Handling Men—Employing Men—The Dis- 
honesty of Honest Men—Amateur Ad Writers—Do Figures Lie?— 
Writing a Business Letter—etc. 


Stories of Achievement. 6 volumes; cloth cover; 
each volume 6%x4%; 200 pages. The entire set 


$3.00. Postpaid. 
These books contain the history of mankind’s great leaders in 
science, art, politics, business, etc., with their life, accomplishments, 


Instructions in Regard to Remittance When 
Ordering Books. 


When a book is marked “Postpaid,” this means that no extra charge will 


be made for mailing or shipping. 


When ordering books marked “Postage Extra,” the buyer should add to his 
remittance an additional.amount to cover carrying charges from New York 


City. 


Mailing rates on books vary according to the postal zone and for this reason 
As a rule an additional remittance of 10% 


cannot be specified in advance. 
will cover mailing charges. 


When sending remittance kindly use check or money order. 
Be sure and give us your exact and plainly written name with initials 


as well as street address, city and State. 


methods, principles and advice; Darwin, Edison, Stanley, Rocke- 

feller, Carnegie, Mansfield, Jefferson, Franklin, Lincoln, Grant, 

Dickens, Rousseau, etc., with suggestions and inspirations for other 

= — success, efficiency, self-improvement, study, reading and 
ucation. 


1,600 Business Books. 


Postage extra. 

A very complete catalog of books on business subjects now revised 
and enlarged to include 2,100 titles. It is a list of practically all 
the important books published on the following subjects: Account- 
ing—Administration—Banking—Commerce—Corporations—Insurance— 
Mining — Municipal Topics — Partnership—Printing—Railroads—Real 
Estate—Retail Trade—Wholesale Trade—Advertising—Newspapers— 
Credit—Economics—Auditing—Salesmanship—Investments—etc., _ etc. 
Also directories, periodicals and year books on same subjects. Pub- 
lishers and price of the book are usually mentioned. 


Business Practice 


Business Practice Up to Date, or How to Be a 
Private Secretary, by Sherwin Cody. Cloth; 
$1.00. Postpaid. 


Explains in a condensed form the duties of the modern secretary, 
such as getting out the day’s mail; business papers; shipping by 
mail, express, etc.; how to fill out legal blanks, affidavits, etc.; 
filing; clips; follow-up letter system; meeting people; telephoning; 
sending telegrams; printing, type, press-work, binding, paper, proof- 
reading, commercial geography of the United States, with map; prin- 
ciples of success in business; office salesmanship; loose-leaf and card 
system, etc., etc. 


Effective Business Letters, by Edward H. Gard- 
ner. 420 pages; 5%4x7%; cloth; $2.00. Postage 
extra. 


Gives examples of effective letters, shows how to write them in 
such a@ way that they will accomplish their purpose, whether it 
be to make a sale or to refuse credit without offending the cus- 
tomer, collect an account, etc. They are clear and definite instruc- 
tions; a real help in effective business and letter writing. 


Getting the Most Out of Business, by E. St. Elmo 
Lewis. 483 pages; 6x8%; cloth; price $2.50. 
Postage extra. 


Written by a keen student: of men and meihods, policies and results, 
success and failure. Specific problems are discussed, advertising, 
selling organization, management, handling of men, discipline, per- 
sonal efficiency in getting things done, etc., etc. : 


How to Do Business by Letter, by Sherwin Cody. 
Cloth; $1.00. Postpaid. 


A complete manual of how business is done today in modern busi- 
ness Offices, with details of correctness, style, usage, forms, punctua- 
tion and grammar. Contains 125 model letters of all kinds. Teaches 
how to talk in a letter; how to write to ladies; how to write pro- 
fessional letters; how to collect money; how to solicit business; how 
to write advertisements, etc., etc. It also contains a short course in 
English, pointing out the minimum essentials of punctuation and 
grammar. 


Collecting by Letter, by W. A. Shryer. Price $3.00. 

Postpaid. 

Covers every phase of the collection problem from the sale of the 
goods to the recovery from the worst ‘‘dead beats.” Some of the 
chapters: Collection of Retail Accounts by Mail—Use of Threats in 
Forcing Collections—Collecting from Government Employees—Collect- 
ing Through Garnishments--The Criminal Debtor—Bankruptcy as a 
Defense—Practical Course in Money Getting Correspondence. An 
entire collection of collecting letters, éach one with a special appeal 
through good will, pride, honesty, acquisitiveness, curiosity, etc. 
Altogether 400 pages with 65 chapters and 200 money-getting letters. 


Advertising and Selling 


Productive Advertising, by Herbert W. Hess. Buck- 
ram binding; 360 pages; 85 charts; price $2.50. 
Postage extra. 


This book studies in a practical manner the various probl 
confront the advertiser. It shows how to PR Fa my mee 
of the merchandise; the field to be covered; the amount to be appro- 
priated; the relative merits of various mediums; the principles of 
attention getting; impressing the memory; ‘“‘reason why” copy, etc. ; 
also the mechanical make-up of an advertisement, style, type, 
photos, sketches, lines, screens, colors, keys, inquiries, etc. Some 
of the most important chapters are: Sense Experience in Advertis- 
ing— Insttncts — Imagination — Memory — Attention—Color, Its Use 
and Its Value—Advertiser’s Type—Mechanical Make-Up—Proper Use 
pa eeeneee— state mee 9 FF Advertising Agency—Display Adver- 

row sychology—Advertisin; — cess: 
ful Letter Writing—etc. ae ae i 


235 pages; price $1.50. 


Analytical Advertising, by W. R. Shryer. Price 


$3.00. Postage extra. 


One of the most valuable treatises on the subject of advertising for 
the man who looks for results from his copy and who wants to be 
able to check up the results so as to judge of the value of various 
publications. Cost per inquiry, cost per sale, etc. The records of 
many campaigns are given in full detail with tables of cost, sales 
made, etc. The names of the publications used are mentioned. The 
exact number of inquiries received; the cost of space; exact returns; 
the number of sales, etc. Of special value: The Real Worth of 
Cumulative Advertising—How to Keep Adv Records—How to 
one a Woman’s Proposition—Relative Value of Small and Largu 
sopy—etc. 


The Art of Selling, by Arthur Frederick Sheldon. 
Cloth; price $1.25. Postage extra, 


An excellent book on salesmanship by one of America’s leading 
experts. It gives the general principles of selling, such as: Factors 
of a Sales Transaction—Analysis of a Sale—How to Become a Sales- 
man; also analyzes the four classes of salesmen: retail, wholesale, 
specialty and promotion; gives practical lessons in retail merchandis- 
ing; Viewpoint—Salesman Versus Order Taker—The Harm of Nega- 
tive Suggestions—Positive Suggestions—Analyzing the Goods—Speci- 
men Selling Talk—Answering Objections. For wholesale selling: 
Preparing for a Journey—Knowledge of the Goods—Getting an Inter- 
view—Tactics of Selling—Struggling With Competition—Pointers. 
On specialty selling: Selecting the Right Article—Analyzing the 
Article—Thinking Out a Selling Talk. Written salesmanship: A 
Selling Letter—Effective English—Answering Inquiries—Letters of 
Complaints—Follow-Up Letters—Collecting Accounts—etc. 

It is one of the most valuable and practical manuals on sales- 
manship ever written. 


Building Your Business by Mail, by William G. 
Clifford. Cloth; 448 pages; 5%x8; price $2.00. 
Postpaid. 

A compilation of the most conspicuously successful business-get- 
ting, business-holding and cost-cutting methods used by 361 con- 
cerns in twelve different lines—every basic line of business. Some of 
the chapters are: Vital Pointers in Advertising—Trying Out a New 
Proposition—Holdi Cu ’ Regular Trade—Cutting the Cost 
of Doing Business—How to Issue a House Organ—Getting the Utmost 
Out of Inquiries—How to Get and How to Handle Lists of Names— 
Backing Up Your Salesmen. 





The Typography of Advertisements That Pay, by 
Gilbert P. Farrar. Cloth; $2.25. Postage extra. 


Practical handbook of typographical display; type faces; lay-out; 
pictures and engravings; borders; hand lettering; margin; emphasis; 
striking effects. 


Finance and Investments 


Business Finance, by William H. Lough. 631 pages; 
cloth; price $3.00, Postage extra. 


Covers Fundamentals of Financial Management—Organizing Busi- 
ness for Financing—How Different Stocks and Bonds 
Promotion and Combination of Established Enterprises—Methods of 
Floating Security Issues—Managing the Finances of Going Co 
Using Bank and Trade Credit—Handling Financial Insolvency and 
Reorganization. Full of well-chosen examples from the actual his- 
tory of large and small concerns. 


How Money Is Made in Security Investments, by 
Henry Hall. Price $2.50. Postage 20 cents extra. 


A practical textbook showing how money should be employed in 
securities so that the earnings which a man has saved will in the 
course of years amount to a competence. The principle underlying 
the suggestions is that a good investment is a good speculation and 
that if it is not a good speculation it is not even a safe investment. 

Here are some of the chapters: How Most Fortunes in America 
Have Been Enhanced by Clever Investments in Securities—Return to 
Be Looked rities—How to Judge of the 


the Market—The Art of Manipulati 
or oe pulation—Short Glossary of Financial 


Sound Investing, by Paul Clay. Flexible leather. 
$2.00. Postage extra. 
The Underlying Principles of Safety in Investments—Exact Descrip- 


tion and Analysis of Bonds and Stocks as Classes vestm : 
Government, Municipal, Railroad, Short Term, leak, en i. 


Institutions: for Banks, Trustees, Colleges, Lawyers men, 
etc.—Where and How to Buy Bonds and Stocks” ties seine 


Let Forbes Magazine help you 


in your selection of good and practical Business Books. 


This list is, of 


course, too brief to cover all the books that have been published on Business 


and Finance, as there are thousands of such books. 


If you do not find here the books you are looking for, write to the Book 


information you want. 


Department of Forbes Magazine. 

State clearly the line of Fee in which you are interested and the exact 
e will tell you in what book informati i 

contained and how it can be had. ‘ en ee Ayah 
Do not hesitate to write.us. This is part of the service 

zine is anxious to render its readers. sai en -atoed 


Order any of the books listed above from 


FORBES MAGAZINE, 299 Broadway, New York 


We will probably be able to help you, 
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On Washington’s 
Birthday I watched the 
New York City detachment of our new 
National Army swing down Fifth Avenue. There 
were ten thousand of them marching through the 
heavy, swirling snow. 


_ 


The even lines of olive drab figures, the bright, fresh young faces, the 
quivering flags came out more rugged and businesslike in the storm than 
they would have in the sunshine. The weather chipped in to show 
everybody that this was an army trained for a big and serious job. 


I wondered how many more would have to go. We may have to send 
all the young men and then call for the older men, just as France has done, 
and just as we did during the Civil War. None of us want that to happen. 


The only way to stop the outflow of soldiers is to beat the Kaiser and 
his horde of Huns. The only way to do that is to give our boys in the 
trenches so much of the munitions of war—of such excellent quality— 
that they will be as superior to the enemy as a workman with a turret 
lathe is to a workman with an old hand lathe. 


So let us think quickly of better ways to do our-work. Scarcity of 
labor has made the American people a nation of inventors. For war 
alone we invented the torpedo, the wireless torpedo, the submarine, the 
ironclad, the repeating rifle, the machine gun, the revolver, the magazine 
pistol, the aeroplane, and the high-power cannon. 

Ss The war today demands that we do more than we ever have done 
want So before. Let us all speed up, with the thought that we, too, are fighting 
ee Paes the enemy, even if we can’t see him. Let us hurry our work at our desks 

and benches, and thus keep millions of men out of the trenches. 


( Signed) 


President 


The National Cash Register Company 











“With all thy getting, get Understanding” 


FACT AND 


Vol. II, No. 3 


Investigation will probably show that stupidity rather than 
criminality was responsible for the tragic aircraft bungling. 
From authoritative sources I learn that Washington officials, 
including certain well-known engineers, committed gross 

errors of judgment. For example, aeroplane 


TURN THE engines were ordered in large quantity and 

SEARCH- ; 

LIGHT ON it was not until months had been spent on 

AIRCRAFT their manufacture that it was discovered 

BUNGLING they were entirely too large and heavy for 
the planes. Theorists had grossly miscal- 

culated. 


Manufacturers were constantly harassed and embar- 
rassed with imperative injunctions to make changes in 
designs. These changes necessitated the designing and 
making of new tools and new equipment. This involved 
serious delay. There was no one master mind directing and 
co-ordinating the aircraft program. One individual had 
certain pet ideas which he proceeded to try to carry out only 
to find, after much money and time had been spent, that 
his plan did not fit into the plans of others in authority. 

The position, however, is not as hopeless, I am assured, 
as has been generally represented. Both motors and planes 
are now being turned out in quantity. One concern pro- 
duced 800 aeroplane motors in March and 1,000 in April and 
promises to fulfil its contract to turn out 5,000 by June 30. A 
lot of really helpful work has been accomplished, although, 
of course, there is no denying that the results are absurdly 
short of both expectations and possibilities. The public 
have seized on the fact that only one fighting aeroplane was 
sent to France within a year after we entered the war. Not 
enough consideration has been given to the fact that, in 
accordance with agreements with our Allies, American fac- 
tories arranged to concentrate their efforts on other types 
of machines requiring less skill and precision. 

The whole matter should be probed to the bottom and 
delinquents publicly branded—and, if possible, punished. 
So far little has been revealed concerning the record of the 
various manufacturers entrusted with producing machines. 
After all, the Washington officials could not themselves 
make the aeroplanes. That had to be done by manufactur- 
ers. How have they acquitted themselves? Have they 
shown reasonable dispatch and efficiency? Or have they 
fallen down? Taxpayers are entitled to know what has 
been done with the hundreds of millions they have contrib- 
uted for air warfare. 

John D. Ryan, the new head of the aircraft program, is 
an able, energetic, forceful business man. He knows nothing 
about aeroplanes. But this is not essential since he knows 
how to organize and conduct large enterprises. He has 
_executive ability of a high order. He is not a mugwump; he 


COMMENT 


FORTNIGHTLY 





has courage, and will doubtless insist upon having things 
done properly no matter whose sensibilities may have to 
be overridden. Past reputations count for little in war time; 
Mr. Ryan will be judged not by what he has accomplished 
heretofore, but by what he accomplishes or fails to accom- 
plish as head of the Aircraft Department of the Govern- 
ment. From my personal knowledge of him I believe the 


chances are that he will make good. 
7 * * 


We will never have another such opportunity to serve mankind. The 
time for sweat and sacrifice and unselfish effort is now. A lifetime of 
vain regret will not wipe out failure to do one’s maximum now. The 
opportunities for service amid which we live today will never return. 

* * * 


Before the war there were probably less than 2,000,000 
investors in America, of whom only one-fifth were bond- 
holders. Now we have not 300,000 or 400,000 bondholders, 
but 17,000,000 or more bondholders! No nation can match 

this. Its worth, its significance, its prom- 
17,000,000 ise for America cannot be exaggerated. It 
INVESTORS is America’s most notable war victory to 
IN date. It will have as disconcerting an effect 
AMERICA upon the German General Staff as any 

American victory at the front could possibly 
have had. 

It is more than a war-time victory. It is a victory whose 
fruits will continue to be harvested for generations after 
the sword has been sheathed. The recruiting of a gigantic 
army of investors was one thing needful to insure America’s 
power as a peace-time nation. 

Investors are a nation’s industrial and commercial sol- 
diers. Without them foreign trade battles cannot be suc- 
cessfully fought. 

Great Britain could never have become mistress of the 
seas and the greatest commercial power on earth had she 
not been the world’s greatest financial power. Her invest- 
ors and her bankers sent their dollar-soldiers into every 
undeveloped country on the globe. Trade gained for her a 
foothold and an influence which no military army could have 
won. The strength and solidity of France likewise have 
sprung from her amazing army of investors. Her astound- 
ing recovery from the blow struck her by Germany in 1870 
was due directly to her ability to pay off the billion-dollars’ 
indemnity levied by-the Huns. Had she been without an 
army of investors, an army without parallel in any other 
country, she could not have recuperated as she did. 

But not even France, not even Britain, can equal 
America’s new army of investors. Seventeen millions of 
them! World dominance will not be won and retained by 
the sword in the days to come, but by trade, by commerce, 
by industry, by peaceful enterprise. The mainspring-of all 
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enterprise is capital—capital plus brains. America hereto- 
fore has had the brains but it has not had adequate capital. 
We-have been chronic borrowers. Now we are the world’s 
greatest lenders, the world’s greatest creditors. Let the 
majority of the 17,000,000 be enrolled as permanent investors 
in American bonds and trustworthy stocks, then what limit 
can be placed to our possible achievements in future? And 
that a large proportion of the 17,000,000 will not cease to 
be investors when their Liberty Bonds are paid off is a reas- 
onable expectation. 

There is a fascination about the clipping of coupons, a 
fascination about the receiving of money not earned by 
labor but by one’s capital, which cannot fail to appeal irre- 
sistibly to millions of those who will experience this sensa- 
tion for the first time. There is a thrill about one’s first 
interest payment or dividend check, especially if one be poor, 
which comes from no other source. It brings home to one 
infinitely more forcefully than words could, the reality of the 
oft-stated truth that “money makes money,” that your sav- 
ings can be made to work for you, that every dollar you save 
can be made to contribute to your rent and your butcher’s 
and baker’s bills. 

Nor must the political aspects of the new condition be 
overlooked. The world is being driven towards state Social- 
ism willy-nilly. Radicalism is rampant. There is much talk, 
much of it foolish and mischievous, concerning the threat- 
ened inundation of Bolshevikism. Now, nothing is better 
calculated to bring about sober, reflective thought than a 
bank account or an investment when demagogues are 
screaming for the slapdash introduction of revolutionary 
laws. Revolutions are fostered by those who have little or 
nothing to lose by any re-shuffle of the cards—revolutions, 
you may or may not have realized, invariably spring from 
poverty, oppression and the consequent discontent. Before 
the war, when legislation was proposed which threatened to 
injure corporations or other business enterprises, fewer than 
2,000,000 citizens had anything to lose in their capacity as 
investors. By and by this number will be multipled several 
times, so that corporation-baiters and others of that. stripe 


‘will have to reckon with very much greater opposition. The 


savings of the 17,000,000 will not, when their Liberty Bonds 
mature, go again into Government bonds but must find 
employment in business channels. 

This realization affords substantial comfort when we 
contemplate what the future promises to bring forth politi- 
cally, economically and socially. The demagogues will have 
to reckon with a nation of investors, with millions more 
interested in construction thart destruction, more interested 
in helping business than hurting business. 

Corporations which sell their stock to employees have 
found that the workmen who are savers and purchasers of 
stock give distinctly better service than those who thought- 
lessly spend as they go, who own no securities, who have no 
savings bank account, who lead a hand-to-mouth, shiftless 
existence. I can forsee a great development in the distribu- 
tion of stocks among employees. I doubt not that progres- 
sive corporations will make it easy for employees, when their 
Liberty Bonds are paid off, to invest the money in the stock 
of the concern for which they work. The percentage of 
efficient, thoughtful, economic, steady-going workers will 
thus be enormously increased. What this will mean in con- 
tributing to the building up of America as the foremost 
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financial and industrial nation in the world cannot be easily 
grasped. Our ability to take first place among modern 
industrial nations depends, not solely upon the amount of 
savings which we can apply to the development of enter- 
prise, but in no slight degree upon the productivity and 
efficiency of our labor, for if our labor be second rate and, as 
a consequence, costly, we cannot hope to compete success- 
fully in foreign markets with countries whose labor is first 


rate and, consequently, economical. 


These are some of the larger considerations which flow 
from the magnificent result of our Third Liberty Loan. 
. * * 
When a fellow gets puffed up about what he has accomplished, it is 
a fairly sure sign that he will accomplish little more. 
- * * 
To the Rich Women of America: Many of you are not acting 
circumspectly. You are setting your sisters a poor war- 
time example. You are still spending money extravagantly 
on your personal adornment. Too many of you are dressing — 
with the most costly ostentation. I have just 


AN OPEN spent a week at a Southern resort, and was 
LETTER TO shocked to note the utter absence of war- 
WEALTHY time economy on the part of the women 
WOMEN 


guests. The custom seemed to be to wear a 
new evening gown each evening. And such 
gowns! Each woman apparently tried to outdo the other 
in lavish display. 

What encouragement is there for business girls and 
others of modest means to save their money for the purchase 
of Liberty Bonds, War Savings Certificates, and Thrift 
Stamps if you society women completely fail to modify your 
form of dressing and living? You would find no such vain- 
glorious display in Europe. There lavishness, ostentation 
and pride are taboo. The women have little heart for gor- 
geousness in their personal attire. They have given their 
hearts and their hands to more serious matters, to matters 
helpful to the nation. 

I learn also that jewels were never in greater demand. 
The costlier the pieces the keener is the competition for 
them. Prices of precious stones have advanced sensationally. 

Will you not, you wealthy women, you who aspire to 
social leadership, you who want to be regarded as exemplary 
types of American womanhood—will you not cease from 
such ill-timed extravagance and frivolity? Will you not 
dress more in keeping with the spirit of these serious times? 
Will you not set your humbler sisters a more worthy 
example? 

Upon you rests far-reaching responsibility. What can 
our soldiers returning from the front think of your ostenta- 
tious conduct? What effect is it calculated to have upon 
them? They have seen how the women of Europe are in 
the war heart, hand and soul; they return to find so-called 
prominent women here living butterfly lives, each vying 
with the other in bedecking herself with raiment out of all 
harmony with the times. 

An evolution is coming. Unless all the “upper classes” 
set a becoming example there is danger that the evolution 
may run to revolution. You wealthy women can play either 
a worthy or an unworthy part in shaping the destiny of the 
nation. Too many of you manifestly are failing in your 
duty. Give this matter the grave thought it deserves and 
mend your ways while yet there is time, 
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The bootblack who today shines your shoes may tomorrow 
receive national honors as a hero. The war has proved a 
thousand times that heroism lies latent in many an humble 
breast. Let a commander call for volunteers for a task that 
means almost certain death, and ten men re- 
spond for one that can be used. The British 


UNPRO- ; 

CLAIMED exploit at Zeebrugge and Ostend illustrates 
HEROES ALL afresh this fact. The most hazardous exploit 
ABOUT US was the one for which there was the keenest 


competition. The wonderful cable dispatches 
which Philip Gibbs sends daily to the “New York Times” 
have chronicled exploit after exploit exemplifying courage 
not excelled in any page of history. Lowly privates and 
high-born officers alike have covered themselves with mili- 
tary glory. To read these dispatches thrills one with pride 
that we are of a race which breeds such men. Once the 
American Navy and American Army are in stronger force 
at the fighting fronts, I believe we shall witness more daring 


-enterprises like that at Zeebrugge and Ostend, for Americans 


abound in initiative, in originality, in love for attempting 
the seemingly impossible. Watchful waiting is the hardest 
game they can be called upon to play. They chafe at inac- 
tion. They long for high adventure. 

Yes, we are encompassed about by heroes. It ill be- 
comes any one of us, no matter what our station, to hold in 
light regard any of our fellow men, even the humblest, for, 
given opportunity, he may demonstrate to the whole world 
that in him is the stuff of which heroes are made. The gap 
between officers at the top and the rank and file of the Army 
has been bridged in the Allied armies. Officers have learned 
to respect their men and the men have learned to respect 
their officers as never before. In business life this gap be- 
tween those at the top and those lower down also promises 
to disappear as a fuller understanding is brought about. 
Men are not the commonplace, mediocre things we had 
come to imagine. The most unspectacular of them, the 
world war has shown, can be and often are noblemen ready 
to sacrifice, without a thought, their own life for others. 

A distinguished American visitor to the battlefields of 
France has said that he felt like kissing the very soil on 
which the French soldiers trod. The effect recent history 
has had upon me is to make me feel I want to salute every 
man who is honestly striving to do his duty. 

* * * 
One of America’s most venerable citizens, an employer of 
many thousands of workers, the builder of the greatest 
business of its kind in the world, and who has been pro- 
nounced one of “America’s Best Employers” in our $1,000 
competition, in response to this magazine’s 
request that he tell us what he has found 
most worth while writes: “I have had very 
pronounced ideals since entering this busi- 
ness as a poor boy more than sixty-four 
years ago—which ideals were very largely 
formed through the teachings of my mother. She was my 
inspiration in everything that was good and elevating, and 
it was through her that I first imbibed the ambition, which 
I trust will never leave me and which I have eultivated con- 
tinually, to make the world better because I lived in it. She 
had the strongest inclination and disposition to do some- 
thing for other people of anyone whom I have ever known, 
and to me that is the most beautiful sentiment in life. The 


AM I MY 
BROTHER’S 
KEEPER? HE 
SAYS “YES” 


greatest happiness that comes to me is helping others and 
doing something for others, no matter how small that 
‘something’ may be; and I am keeping that thought in mind 
constantly now that I am at the ‘Sunset of Life.’ 

“I have tried as an employer to be kind and thoughtful 
of those under me—placing myself, as far as possible, in 
their position and following the lines of the Golden Rule to 
the best of my ability. A man who has any number of people 
under his direction has a very serious responsibility which 
he owes to them and to himself, because he is unquestion- 
ably an influence in their lives for good or ill. 

“I am a great believer in the art of making friends; to 
my mind there are few qualities in the human race compar- 
able to this art, and I think it is a most justifiable ambition 
to endeavor constantly to have people like you. 

“I feel it would be a good thing for every young man 
and woman to write each morning, before the day starts, a 
memorandum which would perhaps read something like this: 
‘Make friends today and make just as many friends as 
possible.” The faculty of making friends is one of the best 
assets any man can have to help to win success, and particu- 
larly is this true of salesmanship—and after all, life in every 
phase is nothing more or less than salesmanship; everyone 
is selling something or selling themselves and their ability 
in some way. i 

“The Bible asks this question—‘Am I my brother’s 
keeper?’ I say most emphatically, ‘I am my brother’s keeper 
and every man is his brother’s keeper for the reason that we 
are all dependent one upon another or each other.’ The 
man who doesn’t recognize that, and more especially the 
man who is high up in power as a large employer, is a misfit 
and does not do credit to the human family. 

“In a large business like ours with thousands of em- 
ployes—many of whom are exceedingly bright young people 
and some with unusually promising futures ahead of them— 
a friendly greeting or a word of encouragement is a bene- 
faction to them because it is an inspiration and stimulation 
to live up to the high ideals of the house with which they 
are connected. It has always been the custom of this house 
to encourage thoughts of that kind and to have every 
employee feel that because they represented this house, no 
action which might have the slightest tendency to be untrue, 
unkind or unfair should be for a moment ever thought of or 
indulged in. 

“As a general proposition, the employer has more influ- 
ence with a boy from eighteen to twenty-one years of age 
than his own father, for the reason that the lad in many, 
and in perhaps most cases, becomes ambitious to be on top 
some of these days where his employer is, and therefore he 
listens attentively and as a general thing follows the exam- 
ple and advice which that employer will give him, directly 
or indirectly. Moreover, if he doesn’t follow that example 
and behave properly, he is likely to be dismissed, and no 
right-thinking young fellow wants the disgrace of a dis- 
charge; hence the influence of the employer outweighs, in 
the majority of cases, the influence of the daddy. 

“TI trust you will pardon my giving expression to some 
of my sentiments, but you and your brother journalists 
occupy such a wonderful place for helping to form and 
mould the character of the public, and when a man tries to 
do that conscientiously—as I am constrained to believe is 
your aim—I cannot but commend him for his efforts.” 
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The most gratifying feature of the Third Liberty Loan result 
is the demonstration that the Western half of the country 
is now aroused to a sense of its responsibility. Conscription 
has done it. I have been mingling with soldier boys from 

the Pacific coast and from other Western 


THE WEST points, and I find that until they were called 
AROUSED TO into the army they and their people took only 
ITS RESPON- a far-off, half-hearted interest in the war. 
SIBILITIES 


The feeling was that the struggle was strict- 
ly a European affair, that it never could 
come to America’s shores, and that it was rather a good 
occasion for obtaining highly profitable -prices for farm. 
products and the like. When sons and brothers were draft- 
ed, however, a new light dawned. Since then war tidings 
have been followed more closely, education and enlighten- 
ment have resulted, and today every section of the country 
realizes that it must contribute actively to overthrowing 
Prussianism lest the whole world, including the American 
Republic, suffer from its bloody, barbarian hand. 

The American nation at this moment is knit together 
closer than ever before. Rich and poor, East and West, 
employer and workman, are working hand in hand for the 
attainment of one common end. Such speeches as that made 
by Charles M. Schwab at the launching of the Tuckahoe 
bring home to all classes their interdependence, their ties of 
brotherhood, their joint and several responsibilities. The 
building and launching of a ship within twenty-seven days 
could not have been possible unless not only officials but the 
men in overalls had applied to their daily tasks something 
more than their hands; they must have thrown their whole 


hearts, their unstinted enthusiasm, their utmost energy, - 


into each hammerstroke. 

The West having now come magnificently into line, the 
only section remaining to rise fully to its responsibilities is 
the South. The South’s attitude towards cotton price-fixing 
has indicated a lack of the right war spirit. The South has 
been so coddled by the present Administration that it has 
come to look upon favors and privileges as its right. South- 
ern statesmen did not hesitate to endorse price-fixing for 
every other staple commodity except that produced by their 
own constituents. The eleventh hour rally to the support of 
the Liberty Loan, however, justifies the -hope that the 
South’s attitude has also undergone a decided change and 
that hereafter patriotism will be put ahead of profit. 

e @ 2 


One of the slowest payers in the whole country is the Government. 


This ought not to be. It retards efficiency and dispatch. 
* * * 


The building of houses for ship workers is as important as the build- 
ing of ships. We can’t have enough of one without enough of the other. 


-_TO MUCH 
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“America has produced no Lloyd George or Sir Eric Geddes. 
The running of the war is so tied up in the hands of Presi- 
dent Wilson and Mr. McAdoo that no other man has a proper 
chance to accomplish really big results.” That is the mature 
statement made by one of this country’s 
ablest business men who has taken an active 
AUTOCRACY part in handling affairs at Washington. It 
AT voices a conviction held by many business 
WASHINGTON men who have striven perseveringly to 
achieve effective results at the Capital. 

The complaint is that virtually all authority has been 
arrogated to themselves by President Wilson and Mr. Mc- 
Adoo, particularly the latter. Everybody wants to know 
how it will strike Mr. McAdoo before taking the responsi- 
bility of giving a final decision, with the result that there 
are infinite evasions and delays. Mr. McAdoo has no 
scruples about giving decisions, even on matters about which 
he knows far less than the men who come to him for his 
“Ves” or “No.” 

The consensus of opinion among business men who have 
worked at Washington is that McAdoo is “bright,” “very 
quick,” “able, but not transcendentally able.” Also that he 
has taken into his own hands so many reins that he cannot 
possibly handle them all efficiently. He is so influential and 
has been given, or has taken, so much power that no man, 
no matter how big or how able, dares to oppose him. 

Mr. McAdoo, in his multifarious positions—one shrinks 
from trying to enumerate them—has probably more power 
at this moment than the Emperor of Germany. Concentra- 
tion of power at Washington has become glaringly un- 
democratic, and, what is more lamentable, it does not make 
for that promptitude of decision, that development of eff- 
ciency which the present critical conditions demand. Every- 
one realizes that Mr. Wilson has felt compelled to carry far 
too many burdens which should have fitted the shoulders 
of his colleagues, although his recent transfer of certain 
duties to Bernard M. Baruch is a significant step towards 
delegation of authority. As for Mr. McAdoo, his multiplic- 
ity of offices has become a tragic joke. His position very 
strongly suggests the new trick in photography which en- 
ables a person to sit down at a table with half-a-dozen or a 
dozen persons each of whom is himself, taken at different 
angles. Mr. McAdoo surely must feel that wherever he 
goes he is running into himself, both in the railroad world 
and the world of finance. Some day he is apt to trip over 
himself with consequences costly to our forces. Janus had 
two faces, with two pairs of eyes, two noses, two mouths, 
etc. Mr. McAdoo ought to have a dozen in order to perform 
his countless duties efficiently. Even the hundred eyes of 
Argus would be none too many for him. 


“ How Wall Street Is Going Over the Top” is the title of a remarkable fact-revealing 
article which will appear in next issue. It will open the eyes of the public. 
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_ but very effectively, he has made 


MERICA’S copper king. has become 
America’s aircraft king. 

John D. Ryan will probably make 
good. He is not exactly of Schwab’s stature— 
there are few Schwabs in the world. Ryan, 
however, is an energetic, forceful, capable, 
brainy, clean-cut man of business, an executive 
who has handled many thorny situations both 
in stormy Western mining camps and in the 
realm of finance. He pulsates with vigor. He 
is in the prime of life. He aspires to accom- 
plish something worth-while rather 
than to roll up more millions—he 
already has enough, made mostly 
in mining and in shrewd transac- 
tions, for he stands out even among 
the sharp-brained trojans of Wall 
Street and High Finance as a bar- 
gainer who can take care of him- 
self and his interests. 

By selecting him as Director of 
Aircraft Production for the Army, 
President Wilson has scored an- 
other bull’s-eye, a bull’s-eye for 
himself, a bull’s-eye for the War 
Department, a bull’s-eye for the 
American nation, a bull’s eye for 
every Allied soldier pitted against 
the Hun. 


Whole-Heartedly Patriotic 


Very early in the war John D. 
Ryan decided to dedicate every 
ounce of his ability and virtually 
every hour of his time to the Cause. 
He first came into public notice by 
readily agreeing to furnish copper 
to the Government at about half 
the price then ruling. But it was 
his cheerful acceptance of an oner- 
ous full-time position under Chair- 
man H. P. Davison of the Red 
Cross War Council that proclaimed 
the depth of his patriotism. The 
job carried no limelight glory. But 
it did offer scope for constructive 
work of infinite value to soldiers 
and civilians alike. Very quietly, 


his mark as an organizer and 
executive of brilliant ability. 

What the public wants to know 
is whether this man Ryan, of whom 
it has heard very little, is big 
enough to extricate the country 
from the hole into which its whole 
aircraft program has fallen. What 
are his qualifications? What has 
he ever done? How did he come to be picked? 
What does he know about building airships? 


Always “Delivers the Goods” 


He knows nothing about aeroplanes. But 
he does know how to organize and run great 
enterprises. He is an upstanding, fine-looking, 
manly fellow who can inspire workers and win 
their respect and cooperation. He has a con- 


. sistent record for having been able to deliver 


the goods at every stage of his career, whether 
as a drummer on the road or a mining town 
banker or a Montana mine manager or as the 
creator of a gigantic water-power plant or a 
financier sitting on many powerful directorates. 

John D. Ryan is less known than hundreds 
of men who have not accomplished one-twen- 
tieth as much. He is not given to talking. 
The only interview he ever granted about his 
career was reluctantly given to the writer of 
this article when compiling his book on “Men 
Who Are Making America,” of whom Mr. Ryan 
was voted one of the leaders. What manner 
of man the new master of aircraft is can best 


THE KIND OF 
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Here Is Only Intimate Sketch 
Ever Obtained of New 
Aircraft Director 
By B. C. FORBES 


be gathered from the chapter devoted to him. 

The article on Mr. Ryan follows, in part: 
“Political corruption was rampant in the 

state when he took hold; bitter warfare was 





JOHN D. RYAN 


being waged, not without loss of life, between 
the two dominating mining factions; rivalries 
and jealousies were rife; individual companies 
and labor had become lawless. He first routed 
the political antagonists, then bought out the 
entire business interests of the opposition and 
next harmonized all the internal differences 
and jealousies among the individual concerns 
and proceeded to build up what is now not 
merely the largest copper mining enterprise in 
the world, with an output of a million pounds 








ANOTHER BULL’S EYE 


You may not know who this 
man Ryan is, who has been se- 
lected to bring efficiency out of all 
our aircraft chaos. This article 
tells you. By picking him, Presi- 
dent Wilson has scored another 
bull’s eye for business efficiency. | 























MAN JOHN D. RYAN IS 


of copper a day, but he developed it into a 
great, integrated industry comprising very im- 
portant railroad, coal, lumber, and mercantile 
properties, as well as a producer of lead and 
zinc on a scale exceeded by few companies in 
the world.” 

The man whose achievements were thus 
summarized by a business man familiar with 
the facts is John D. Ryan, president of the 
Anaconda Copper Company (which supplies 
almost one-sixth of the world’s total pro- 
duction), creator and upbuilder of 
the Montana Power Company and 
director of railroad, industrial, and 
financial organizations, including 
the American International Cor- 
poration, whose directorate reads 
like a page from “Who’s Who in 
Big Business.” 


Electrified Railroads 


“After that,” went on the man 
here quoted who was on the ground 
all through the transformation in 
Montana, “he threw himself into 
creating what is today the most 
efficient water-power enterprise in 
America, supplying 95 per cent. of 
all the electrical power used in 
Montana and, because of its low 
tates—the lowest charged any- 
where—it has greatly advanced the 
general prosperity of the state. 

“And, although the public doesn’t 
realize it, he has done more than 
any other man in the United States 
to bring about the electrification of 
railroads, for it was the extraor- 
dinary success he attained in the 
electrification of his own company’s 
railroad that led the St. Paul to 
undertake its wonderful project of 
operating its whole Rocky Moun- 
tain division by electricity. This is 
perhaps his greatest contribution 
to progress and civilization. 

“How did he succeed in doing all 
this? By tact, nerve, and judg- 
ment; by the sheer force of his 
personality ; by his ability to inspire 
confidence among all classes and 
factions, including labor; through 
his undeviating fairness to every- 
body.” 


“Influence a Handicap” 


Having had a fairly comprehen- 
sive knowledge of his record, I asked Mr. Ryan 
to tell me something for the inspiration and 
perhaps guidance of others trying to win their 
way toward the top. 

“No!” replied Mr. Ryan, holding up both 
hands in protest. “I have not done anything 
worth talking about by way of an example to 
the youth of this country. You cannot write 
any picturesque story about me, picturing me 
sweating in miner’s togs at the bottom of a 
shaft, for I never did a day’s mining in my life. 
Nor was I a prodigy at school. Nor have I 
worked any harder than lots of other men.” 

“Then do you want me to assume that you 


- have got where you are because of influence—” 


| “Influence!” broke in Mr. Ryan. “Influence 
is the worst handicap any young man can have. 
It tends to make him feel he need not exert 
himself to his full capacity and has a bad eff« >t 
upon him. When other workmen learn that 
one of their number has a pull with somebody 
higher up, they look at him askance and the 
effect upon these other men is bad. Then the 
foreman, or whoever is over him, will either 
show him undue favors and push him into a 





position for which he is not fitted, or, if the 
boss is of a different stamp, he will hesitate to 
promote him even when he deserves it because 
the boss knows the others will think it is a 
case of favoritism. The effect, therefore, is 
bad upon the whole organization. When any 
young engineer or college graduate or anybody 
else comes to me asking for a letter to enable 
him to get a job at our works I say to him 
just what I have told you.” 

Mr. Ryan has never before outlined his 
career for publication, with the result that 
romance and fiction rather than fact have been 
written about him. But he would stand for 
none of the heroic qualities the magazine 
writers had invested him with. Here are the 
tacts: 


Starts Career in Store 


John D. Ryan came of mining stock. His 
father was the discoverer of what are now 
the Copper Range Mines of the Lake Superior 
district. Shortly after John was born, at Han- 
cock, Michigan, on October 10, 1864, the fam- 
ily moved to the Calumet & Hecla mine. 
Mining, however, had no particular attraction 
for the boy. His parents wanted him to go to 
college, but he pre- 
ferred to begin work. 

When seventeen he 
entered one of a 
number of general 
merchandise stores 
in the copper district 
of Michigan which 
were owned by an 
uncle. For eight 
years the future cop- 
per magnate weighed 
sugar, measured 
calico, and wrapped 
parcels behind the 
counter, working, as 
was then the custom, 
a full round of the 
clock daily. From 
this uncle, who was 
the leading merchant 
in that part of the 
country, he picked 
up more or less busi- 
ness information and 
insight, but he had 
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no ambition to become a Marshall Field. 
A brother and a sister having been obliged, 
because of ill health, to live in Denver, young 
Ryan, at twenty-five, decided to try his luck 
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in that city. Fortune did not imediately smile 


on him. 


“TI was six months in Denver before I found 
employment to suit me—and I wasn’t hard to 














(c) Underwood & Underwood 


Constructing an aeroplane 


frame 


in a factory which 


turns out hundreds of ma- 


(c) Underwood & Underwood 


Women help make the 
“wings of victory” in aero- 
plane construction plant 


met friends of his all 
in my business. 


chines for Uncle Sam 


suit either,” was how 
he described his dis- 
couraging experience. 
Then he got a start as 
a drummer, selling lu- 
bricating oil on the 
road. He traveled all 
over the Rocky Moun- 
tain section from Mon- 
tana to Mexico, know- 
ing little or nothing of 
home life for several 
years. 

“Wasn't that a try- 
ing, cheerless kind of 
existence?” I ventured 
to ask. 

“Of course, it wasn’t 
exactly a primrose path 
or rose-bed life, but I 
was not married then 
and it was easier for 
me than it would have 
been for most other 
fellows, because my 
father was well known 
among mining people, 
and, as' miners move 
about a good deal, I 
over and this helped me 


“Among the good friends I met during that 


time was Marcus Daly, who was then building 
up the Anaconda organization. I sold him oils 
and in that way was thrown in contact with 
him.” 

Mr. Ryan, contrary to the popular impres- 
sion, never did a day’s work for Daly in his life, 
nor did he work for Anaconda during Daly’s 
lifetime. Daly did offer the hustling salesman 
employment on more than one occasion, but 
the offers were declined. The truth is that 
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Final assembly room of a Curtiss Aeroplane Co. 

shop. Here motors are assembled and tried out 

before being placed in the aeroplanes which “our 
boys” will pilot 
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when Ryan was thirty he was not making, and 
had never made, more than $100 to $150 a 


month. 
Manages Daly Banks 


When -two he married Miss Nettie 
Gardner of his native town. After that he 
apparently developed bigger ambitions, for 
when Marcus Daly died the oil salesman con- 
ceived the idea of obtaining an interest in the 
Daly chain of banks. He used his own savings 
and borrowed freely from friends to buy out 
various minority stockholders in the banks. 
This gave him general charge. 

Ryan’s removal to Montana as directing 
head of the powerful Daly financial institutions 
brought him into contact with all classes of the 
community. In the volcanic atmosphere then 
prevailing he must have handled himself better 
than he will admit, for within three years 
Henry H. Rogers, one of John D. Rockefeller’s 
most fearless partners, asked Ryan to take 
charge of the Amalgamated Copper Company’s 
affairs in that state. 

The job was about as uninviting as any in the 
United States. Amalgamated had several fierce 
political fights on its hands; it was neck-deep 
in litigation with Fritz Augustus Heinze ; labor 
conditions were unsettled and warlike ; and the 
whole state was in a ferment, everybody being 
lined up either for or against one side or the 
other, Amalgamated or Heinze. 

Curiously, all Ryan’s activities in the oil busi- 
ness had been in opposition to the Standard Oil 
people, his employment having been with their 
rivals. 

It was in 1904 that Ryan became managing 
director of the Amalgamated Copper Company, 
with entire charge of all its subsidiaries. His 
job was not merely to manage the mines, but 
to manage men as well. When the first election 
came after Ryan took charge, the Heinze 
faction was soundly beaten and peace negotia- 
tions were opened. 


Concludes Relations with Heinze 


“Because of Heinze’s strong objection to 
having it appear that he had been bought out, 
and because of his insistence that the deal be 
represented as a merger, it was very hard to 
carry on negotiations that would remove 
Heinze root and branch,” said Mr. Ryan. “The 
situation was relieved at times by a spice of 
humor. Heinze was mortally afraid that the 
miners in Butte would learn that he was pre- 
paring to sell out, as he was loudly promising 
to fight their battles for them if they would 
stand by him. He would never meet me except 
in the most out-of-the-way places. We never 
entered a building by the same door. He never 
came to my office and I never went to his. In- 
stead, we would meet in the offices of one of 
our lawyers or in the rooms of friends. One 
of our most important sessions was held in 
Providence, R. I., because he was then staying 
at Newport and I was in New York, and he did 
not want to run the risk of our being seen 
together at either place. 

“After six months’ negotiating we finally 
met one night, talked price from nine o’clock 
to three o’clock in the morning and reached an 
agreement.” 

Amalgamated then (1906) bought all the 
Heinze mining properties in Butte except the 
Lexington Mines, which, being covered by an 
outstanding bond issue, could not be delivered 
by Heinze. The departure of Heinze was fol- 
lowed by the subsidence of political turmoil. 
This enabled Ryan to wash his hands of politi- 
cal campaigning and to devote his attention 
to developing the Amalgamated’s increased 
properties; 

“How did labor act?” I asked. 

“We had threats of labor difficulties, but no 
strikes or lockouts.” 
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Mr. Ryan’s effective work was rewarded by 
his selection as president of Anaconda. 

John D. Ryan was one of the few business 
men in America who did not even know in 1907 
that there was a panic. He was stricken with 
typhoid fever in August of that year, was so 
ill for months that he learned nothing of what 
was going on, and did not return to duty until 
March of the following year. About the time 
this Amalgamated giant recovered a still more 
powerful Amalgamated giant, H. H. Rogers, 
began to lose his health. By then Rogers had 
set such an appraisement upon his Western 
“find” that he induced Mr. Ryan to come to 
New York to aid him in looking after this 
important branch of the Rogers activities. 
When Rogers died in the following year Ryan 
succeeded him as president of Amalgamated. 


Merges Scattered Properties 


One of Ryan’s fortes is bringing scattered 
properties together under one efficient man- 
agement, with capital enough to develop and 
expand them. He has a faculty for handling 
big things. It is both easier and more eco- 
nomical to handle one integrated, strong 
organization than to keep tabs on half a dozen 
or more smaller and weaker ones. Mr. Ryan 
believes that, industrially, in union there is 
strength. 

In Montana there was very special reason 
for merging numbers of important properties 


into one large concern, for there had been in-: 


terminable disputes over encroachments by one 
company upon the underground ores of another 
as the mining lands were patchworks of claims 
held by different companies. At one time there 
were before the courts disputes involving 
almost $200,000,000. 

Ryan’s fairness, ability, and personality had 
impressed themselves upon the whole com- 
munity by this time, and when he set about 
evolving order out of all this muddle he was 
able to bring the various companies under the 
full ownership of Anaconda, a feat that called 
for the exercise of the most delicate diplomacy. 
After he had eliminated Heinze, Ryan had 
rigidly refrained from seeking revenge upon 
any former antagonists, and his magnanimous 
course at that time had won him the respect 
and the confidence of all factions. 

In 1910 all the holdings of Amalgamated and 
all properties of subsidiaries were merged into 
the Anaconda, and by 1914 it was feasible to 
dissolve the Amalgamated Copper Company. 


Anaconda’s Phenomenal Increase 


Today Anaconda, in addition to producing 
15 per cent. of the world’s total output, is the 
largest producer of silver in the world, and its 
output of high-grade zinc exceeds that of any 
other mine in the world. Its metallurgical pro- 
cesses are admittedly the most advanced 
known, and to them is due in large measure the 
phenomenal increase in the company’s profits 
during recent years. Anaconda, furthermore, 
has made large investments in other mining 
enterprises and is now heavily interested in 
properties in various parts of the United States 
as well as in South America, notably Chile. It 
is also, through subsidiaries, a great industrial 
and mercantile enterprise. 

During one of his shopping expeditions 
through the Southwest Mr. Ryan, in 1912, was 
so struck with the Inspiration Copper Mine, 
then only a fledgling, that he invested exten- 
sively in it; already it is the third largest pro- 
ducer of copper in the world, and.an idea of 
how good a bargain Ryan made may be gath- 
ered from the fact that in the first twelve 
months its profits were almost double the total 
cost of the property and its complete equip- 
ment. He is also a power in several other 
important metal companies. 


Proud of Montana Power Company 


If the man who makes two blades of grass. 


“unusual amount of business sense. 


grow where only one grew before is a public 
benefactor, surely a man who contributes in a 
large way to the general progress of the de- 
velopment of a state’s resources is no less en- 
titled to public recognition even though in both 
instances the primary motive has been profit 
rather than philanthropy or public-spiritedness. - 
Although Mr. Ryan’s home is now in New 
York and he is condemned to live in that city 
most of the year, his heart is still in Montana. 
He has derived, perhaps, most satisfaction 
from his work in bringing into being the Mon- 
tana Power Company and developing it into so 
efficient and so huge a concern that it can 
supply power to industries and railroads and 
general business in Montana at rates which 
gives these interests an advantage over enter- 
prises located in any other state in the Union. 

The world has heard a great deal about the 
electrification of 440 miles of the St. Paul Rail- 
road over the Rockies, but only railroad and 
electrical men know the genesis of this won- 
derful feat. 

John D. Ryan was its ancestor. 

When he had his Montana Power Company 
in working order he decided to electrify the 
Butte, Anaconda and Pacific Railroad, between 
the mines in Butte and the smelters in Ana- 
conda. Although there is only about 100 miles 
of track all told, this road handles a tremen- 
dous tonnage." As it was a system complete 
in itself, it lent itself ideally for experimental 
purposes. When the task of electrifying the 
road was completed, the experiment proved an 
unqualified success. Cost was cut to a mini- 
mum, efficiency reached a maximum. Railroad 
men and electrical engineers from all parts of 
the world came and studied the results. The 
St. Paul Railroad was peculiarly interested be- 
cause of its almost insurmountable problems in 
hauling freight up the slopes of the Rockies. 
It has solved the problem now by having 
Ryan’s company supply it with electric current. 

Montana Power now provides current for 
the operation of no less than 550 miles of rail- 
road. Moreover, practically all the mines of 
Montana get their power from this project. It 
also lights most of the state. The consumption 
of electric energy in Montana is greater = 
capita than in any other state or in any other 
country. é 

“Hydro-electric development, the electrifica- 
tion of railroads, the discovery of improved 
metallurgical processes of one kind or another, 
are destined to make infinitely greater progress 
than is even dreamed of today,” Mr. Ryan im- 
pressed upon me enthusiastically, for this is 
one subject on which he is not averse to talk- 
ing. In his imagination he sees mining, in- 
dustry, transportation, and civilization as a 
whole, not so very many years hence, on a 
plane higher than matter-of-fact business men 
would dare to predict. 


Past Master of Common Sense 


I asked one of the originators of the Ameri- 
can International Corporation, which is ex- 
tending America’s influence and achievements 
in foreign markets, why Mr. Ryan was picked 
as one of the directors. I wanted to know 
what his special qualifications were. The 
reply was: “John D. Ryan is one of the most 
level-headed fellows we have. He is, of course, 
one of the foremost men in the mining industry 
and is accustomed to handling international 
transactions; but, more than that, he has an 
He is not 
fossilized. He is always on the job, thinking 
up new things and then going ahead and doing 
them. He has all the breezy progressiveness 
and enthusiasm of the typical Westerner, and 
he combines with this the financial and business 
experience which he has imbibed here in the 
East.” ey 

Not a bad record for a mining camp boy who 
was only an oil drummer on the road at thirty- 
five and is not yet fifty-four? 























(c) International Film Service 
These 50 boy veterans of the Flanders fight-in full trench equipment aided the 
Liberty Loan drive. Of them 40 have been wounded in action. Six wear the 
French War Cross for bravery under fire. 
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; (c) International Film Service (c) International Film Service 
Mayor Hylan extends New York City’s congratulations to one of Six proud Americans who won the French Croix de Guerre in the battle now raging. 
Pershing’s men. Sergts, Girigat and Petrusk and Corp. N. M. Plaut in the back row. Those in front 

are, left to right, Sergts. McNiff and Hawkins and Corp. Whited. 
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MAKING U. S. QUEEN OF THE SEAS 
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[2 ae Views showing various stages in con- 
struction of standardized ships at the 


Hog Island yards of the American Inter- 
national Corp. 











































Leaders in the Resurrection of 
the Nation’s Mercantile 
Marine Fleet 
By GEORGE WEISS 


HE American people did not grasp that a merchant ship, 

i privately owned and operated under American register, 

was a valuable asset to the commercial well being of 
the nation until the war came. Nor did they realize that such 
a vessel was a vital factor for national defense. 

Because discouraged during the last half century, few 
American owners persisted in operating under the American 
flag. Consequently there were few efficiently organized steam- 
ship companies ready to support the Government when Presi- 
dent Wilson declared war against Germany. 

Of the men who heroically persevered in re-establishing the 
Stars and Stripes upon the seas, one of the foremost on the 
Pacific Coast was and is H. F. Alexander, president of the 
Pacific Steamship Company. He succeeded in building up a 
large steamship organization and the Federal Government 
found him prepared instantly to perform timely service for the 
nation. 


Alexander Relieves Congestion on Pacific 


Since the beginning of hostilities his steamships in the 
Pacific coastwise trade have been important factors in relieving 
freight congestion on the Pacific seaboard, and in permitting 
the removal of freight cars from the Western to the Eastern 
states, where they were more urgently needed. From Alaska, 
Asia, and South America his ships have brought to the United 
States. quantities of essential products for the winning. of the 
war, such as rubber, nitrates, copper and fish. 

The government has drawn heavily upon the personnel of 
his experienced organization for men to operate government 
ships and military terminals and for other water transportation 
services. 


Advocates American Merchant Marine 


Mr. Alexander has given much of his own time to the gov- 
ernment in its tremendous task of creating a merchant marine 
sufficient to meet the nation’s war needs. A number of his 
steamships are under Federal commandeer. Two of his fastest 
liners, the Yale and Harvard, were taken over recently by the 
Navy Department for use in the war zone. 

He has been_a constant worker for the general development 
of the American merchant marine. He is the only Western 
member on the Executive Board of the American Steamship 
Association. 

Because he believed that he would see the day when the 
necessity of a large American merchant marine would be 
realized by the nation, Mr. Alexander today, at the age of 38, 
controls the largest fleet flying the American flag on the Pacific 
Ocean. To use a familiar phrase, he began on a shoestring, but 
his ability and aggressiveness soon won the confidence of. 
Western capitalists. The organization of the Pacific Steamship 
Company in November, 1916, brought him to the forefront as 








It took 7 days to create the universe. 
It takes only 27 days and 3 hours for the 
U. S. to create ships that will be used 
to save the universe from the Hun. 


Above is the keel of the Tuckahoe, 
the 5,548-ton collier, built in record- 
breaking time at the yards of the N. Y. 
Shipbuilding Co., Camden, N. J. The 


first day’s work is shown. 
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The speed at which the work was pushed 
is graphically depicted in this remark- 
able series of photographs, showing the 
progress from day to day. 
The second day saw a good part of the 
keel structure finished. (Above). 


The oval shows the fourth day’s prog- 
ress. There was no loafing on the job 
here. 











On‘the sixth day (above) the steel ribs of the , \ On the ninth day the Tuckahoe took definite 

ship were in place, outlining the gigantic frame- , 2 i shape. She was launched 28 days ahead of the 

work. The eighth day (center) saw the stern : best previous record. She was delivered for 

completed. With such progress the men were service to Uncle Sam within another two weeks, 
sure they could smash all records. in itself a record. 
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a steamship operator. Early in his career he 
displayed a talent for organizing, and he was 
still in his teens when he conceived the idea of 
forming a powerful steamship company. 


Typical American Career 


His life-story is typically American. Born 
on August 14, 1879, at Colorado Springs, Col., 
his parents, when he was eleven, moved to Ta- 
coma, Wash., where he has since made his home. 
He planned to enter a university but the panic 
of 1893 hit his father, and at fourteen the lad 
went to work as a longshoreman on the Tacoma 
docks. 

In 1896 he entered the employ of Dodwell, 
Carlill & Co., Ltd. (now Dodwell & Co., Ltd.), 
who then operated the Northern Pacific Steam- 
ship Company to the Orient, and the Washington 
& Alaska Steamship Company to Alaska. For 
four years he was check clerk and wharf agent. 
Then, though only twenty, he obtained financial 
backing and with a partner, bought the Com- 
mercial Dock Co., a wharfage and shipping con- 
cern. First he was general manager and, a year 


ROBERT DOLLAR 
later, he was elected president. He still retains 
control of this first venture, for which he has a 
warm attachment. 

At twenty-six he obtained control of the 
Alaska Pacific Steamship Company, operating 
the steamships Buckman and Watson in the 
Tacoma-Seattle-San Francisco route, and be- 
came its president. 

Control of the Alaska Coast Company, oper- 
ating the steamships Portland, Bertha and Jeanie 
in the Alaska service out of Tacoma and Seattle, 
was won the following year. When thirty-one 
he organized the Pacific Alaska Navigation Com- 
pany, incorporated as the holding company of 
both the Alaska Pacific Steamship Company: 
and the Alaska Coast Company, and was elected 
its president. He named the combined fleet the 
Admiral Line. He added the liners Admiral 
Schley, Admiral Dewey and Admiral Farragut 
and rechristened the Buckman as the Admiral 
Evans and the Watson as the Admiral Watson. 
In 1915 he added the liners Admiral Clark, Ad- 
miral Sebree and Admiral Goodrich to the fleet. 
The palatial turbine steamships Yale and Har- 
vard came under his flag the same year. 


President Pacific Steamship Co. 


On Nov. 1, 1916, he brought about the consoli- 
dation of the fleets of the Pacific-Alaska Naviga- 
tion Company and the Pacific Coast Steamship 
Company, and organized the Pacific Steamship 
Company as the operating concern, of which he 
became president. The Pacific Coast Steamship 
Company vessels numbered 13, while the Pacific 
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Alaska Navigation Company had 9. On Jan. 5, 
1917, the new company purchased the Grace 
Dollar, rechristered the Admiral Wainwright. 
Last January the steamship Northland was pur- 
chased from the Border Line Transportation 
Company after lying completely submerged at 
the bottom of Kake Harbor, Alaska, for over a 
year. She was rebuilt as the Admiral Nicholson. 

In addition to its own steamships, Pacific 
Steamship operates others under charter. In the 
coastwise service the company’s vessels ply from 
Nome, Alaska, to San Diego, Cal., including calls 
at British Columbia ports. From Puget Sound 

















JAMES A. FARRELL 
H. F. ALEXANDER 


the company has a line to Singapore and other 
Oriental ports. From Puget Sound and San 
Francisco a service is maintained to the West 
coast of South America. 

In building up his business, Mr. Alexander has 
gone on the principle that courtesy from a cor- 
poration to the public is just as essential as it is 
from one individual to another. Discourtesy is 
one of the most serious offenses an employee can 
commit. 

Mr. Alexander is optimistic concerning the 
future of America’s merchant marine. 


Welding Ring has been the foremost cham- 


pion in the New York Chamber of Commerce 
of a powerful merchant marine. He has not only 
talked but has worked as hard as any citizen 
to bring about a new ‘shipping era. He never 
gave up even when others regarded the out- 
look fot a revival as hopeless. More will he 
said of his activities in a later article in this 
series. 


One of the most picturesque pioneers in the 





revival of American shipping is Captain Robert 
S. Dollar of Pacific Coast fame. This doughty 
old pioneer kept his ships running in the Pacific 
Ocean trade year after year despite severe com- 
petition from cheaply-operated Japanese vessels. 
He always contended that it was wrong to have 
foreign boats carrying American commerce. He 
emphasized that captains of foreign steamers were 
trade agents for their countries, and though 
carrying American cargoes would do their best 
to promote the interests of their own nations. 

Some years ago he declared: 

“We are employing foreign captains to take 
our trade away from us—to take to their own 
countries.” 


Dollar Advocates Ship Subsidies. 


Capt. Dollar was a strong advocate of ship sub- 
sidies. He claimed that $50,000,000 a year for 
subsidies was equal to putting a trade agent 
in every port of the world, as American vessel 
owners could send their boats to minor ports and 
make up the loss by the Government aid. 





WELDING RING 


“You are putting drummers in every port of 
the world when you subsidize ships,” said Capt. 
Dollar. He sought to impress upon Congress 
and the nation the great difference in the cost of 
building ships here and in England, and the 
greater cost of operating ships under the Ameri- 
can flag than under foreign flags. He spoke with 
authority, as he operated boats under both the 
American flag and the British flag. 

Capt. Dollar knows more Orientals and knows 
them better than any other white man. He has 
been sefding his boats across the Pacific in face 
of rigorous British, Norwegian and, latterly, 
Japanese compétition, and has won out. He, 
mote than any other man, is responsible for the 

cordial relations now existing between China and 
the United States. He urged American capital- 
ists to undertake the development of China, and 
his work has made previously untouched natural 
resources of China yield many millions in riches 


Gary and Farrell Boosted Shipbuilding 


The United States Steel Corporation has, for 
the first time, just gone into shipbuilding—it has 
been in shipping for years. Judge E. H. Gary 
and James A. Farrell carried the love of an 
American merchant marine to the nth power 
when fired by patriotism as much as by profit, 
they caused the Finance Committee to approve 
two gigantic shipbuilding plants, one on the Hack- 
ensack Meadows and the other at Mobile. With- 
out the hurrah that has marked the activities of 


(Continued on page 160) 
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HE typical American now reads war news 
with uneasiness lest his son, brother or 
friend be numbered among the lost; but 

he quite fails to realize that the result of every 
great battle in France must directly affect him 
personally. Its results are not three thousand 
miles away, but right here. 

After the battles of Picardy and Armentieres 
have been fought to a finish in France, they 
must be fought over again in a financial way 
in every state, city and home in the United 
States. This is a war not merely of men, but 
also of money resources; its financial conse- 
quences must be far-reaching indeed. 

Thus far we have had occasion to feel not 
one of these consequences. Stock and bond 
prices held firm during the battles, and some 
of the better Government bonds, like the 
Liberty Loan issues and the Anglo-French 5s, 
actually rose a little. Even corporation bonds 
did not decline appreciably. The average daily 
war expenditures of our Government have not 
yet increased perceptibly because of the battle ; 
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the Third Liberty Loan was no larger than it 
otherwise would have been; no new taxes have 
been imposed; and the money market remains 
in an unchanged condition. It is little wonder, 
then, that scarcely anybody foresees the finan- 


cial changes which are bound to be produced - 


by these battles. 

But these changes are none the less certain 
to come in due time. Putting the matter briefly, 
the battles have proved that Germany still has 
a striking power which she was believed to 
have lost ; that the morale of the German arm- 
ies has not yet been destroyed by starvation, 
and that socialism and political discontent have 
not interfered with the German war machine. 
General Haig and French statesmen flatly as- 
serted beforehand that the Allies were ready 
for the German drive; but they underestimated 
the enemy’s strength. All the 1917 tales of 
Germany’s financial collapse did us harm. To 
face these facts is not pro-German, but dis- 
tinctly pro-Entente. By belittling the enemy 
and underestimating his strength we are led 
to put forth insufficient exertion. 


War Programme Enlarged 


Having noted the surprising striking power 
of the enemy, let us next observe just how 
certain financial consequences are bound to 
follow. 

First, it means that we must make an un- 
expectedly large.increase in the size of our 
armies. Our Government is now preparing 
to call up about 1,500,000 men this year, instead 
of 800,000, while Britain is cancelling the draft 
exemptions of men belonging to the trades 
unions and extending conscription to Ireland. 

More men mean more money; and there 
are only two principal ways of raising it. One 
is through borrowing, and the other through 
taxation. The additional money will be needed, 
not only to train and support the men, but also 
to provide them with large additional amounts 
of airplanes, ships, rifles, guns, army trucks 
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War Loans and Taxes Will Be 
Heavier—tThe Effect 
on Investments 
By PAUL CLAY 


and general equipment. Thus the increase in 
war costs is bound to be very great; and this 
in turn means that future Liberty loans must 
be larger than previously planned, and that war 
taxes must be increased more rapidly. 


Outcome Depends on Numbers 


This brief summary clearly indicates that the 
whole train of consequences hinges upon the 
question of numbers. Therefore, to obtain any 
intelligent understanding of the present mili- 
tary and financial situation, one must first learn 
the approximate numbers of the opposing 
armies. For the four leading belligerents the 
best estimates to date are as follows: 


1915 Called to Total Remaining 
Nation Population the Colors Losses Forces 
Germany ....... 68,320, 857, 315,200 5,541,800 
BOONE. earcktas 53,013,000 3,975,000 1,811,100 2,164,100 
eee 39,745,000 4,300,000 1,696, 604, 
Great Britain... 46,804,000 3,978,000 1,043,400 2,934,600 


A big factor which people are prone to forget 
is that Great Britain and France combined 
have a population only 27 per cent. larger than 
that of Germany alone. Even this is largely 
offset by Britain’s necessity of keeping 500,000 
men or more engaged in or with her naval 
service, whereas all the German men except 
the small numbers required for submarines are 
available for the army. Thus, even on the basis 
of bare population, and without any allowance 
whatever for her fifty years of preparation, 
Germany should have been able to put on the 
battlefield, forces almost as large as those of 
Britain and France combined. How the present 
available forces compare may be estimated as 
follows: 


-—The Entente Powers— «—The Teutonic Powers— 








Nation Armies Nation Armies 
PRUE: sieciesscssntens 2,604,000 Germany .......cceees 5,541,800 
Great Britain ....... 2,580,000 BAGG Kivi ccdcccscss 2,164,100 
British Colonials..... 535,000 Turkey ...sssssseseeee 500,000 
United States........ 750,000 =e 150,000 

First class........ 6,469,000 TL ‘nidenteneanes 8,355,900 
* TROT © cniscesccscp eesti 1,250,000 
ONL |: acusecosinean 7,719,000 


Statistics Misleading 

Sober investors and business people should 
not be shocked at the smallness of these num- 
bers or influenced by many of the figures which 
have previously been given wide publicity. 
Almost every nation except the United States 
has claimed immense numbers by way of dis- 
couraging the enemy, and these claims, which 
are about as true as political pluralities claimed 
before election, have been put together into 
so-called “statistics.” Especially in the case 
of the smaller countries the figures published 
even by reputable journals and banking houses 
have been wildly absurd. 

For cxample, the military strength of Bul- 
garia has often been given out as 1,000,000 men. 
To raise 1,000,000 men from her population 








STRAIN TO INCREASE 


The writer of this article, a re- 
cognized authority on economics, 
here brings out very clearly what 
the recent revelation of Germany’s 
strength is to mean to each one of 
us as taxpayers, as war bond buy- 
ers, as holders of investments and 
as business men and employees. 


It will pay you to read it. 
tL dial 
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| HOW THE BIG BATTLES AFFECT -YOU 


Bulgaria would have to enlist all male persons 
from 5 to 65, and not allow any exemptions 
even to the babies with measles! 

The above tables of figures are, of course, 
estimates; but they are made with a scientific 
regard for the numbers of male persons of 
various ages, and. with some allowance for 
exemptions. They are not wild impossibilities, 
and, wherever available, official returns have 
been used. The figures for all nations except 
the United States are for January 1, 1918; and 
the rumor of almost 750,000 American troops 
in France is as of the middle of April. To the 
business man the utility of these estimates is 
that they are sufficiently accurate to show 
about how much is yet to be done before we 
can hope to win the war. This means both 
how many men and how much money it is 
likely to require. 


Entente Armies Need Additions 


Just before the battle of Picardy both our 
own and the British Government announced 
we were outnumbered on the Western front. 
Of Britain’s total forces of about 2,934,600 it 
is estimated that some 2,580,000 are in the 
army, including 2,500,000 in France. This, 
added to the 2,600,000 French and about 535,000 
British Colonials, and, say, 250,000 Americans 
in the trenches, makes about 5,885,000 Entente 
troops. 

Opposed to these Germany alone apparently 
had over 5,500,000 and Austria apparently had 
1,000,000 men more than enough to match the 
Italians, so that presumably the Teutonic 
forces in the trenches and in reserve exceeded 
6,500,000. 

This, together with the battle results, shows 
convincingly that the Entente armies are badly 
in need of great additional numbers. Napoleon 
said it took three men on the offensive to one 
on the defensive—and Germany will be on the 





GERMANY. 


THE TOLL 0F WAR 
to January 1, 1916. 
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defensive the moment we begin to win the war. 
Grant found that it actually took two to one. 
But even if we make the doubtful assumption 
that we are smart enough to conquer the Ger- 
mans with only three men to their two, it still 
remains evident that the Entente Powers are 
short about 4,800,000 men. 

Or, if we eliminate all other nations and 
regard this as a struggle between Germany and 
the Entente Powers, except Italy, thie shortage 
is still 2,800,000. 

Hence we are conservative in estimating that 
before the Entente Powers can hope to crush 
the enemy they must increase their forces by 
between 3,000,000 and 5,000,000 men. 

Probably the Americans now in France, plus 
those on the way, will very shortly enable the 
Entente armies to check absolutely the German 
advance. The vast additional numbers are 
needed, not so much to prevent Germany from 
winning, but to enable us to win. If all we 
wanted were a deadlock, that could probably 
be obtained by raising 500,000 men per annum ; 
but it will take a big majority to beat Germany 
when she is fighting on the defensive. 

(Continued on page 95) 
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Ts purpose of recreation is to re-create 
our energies, our physical strength or 
our mental powers, our zest for work. 

“The man who works fifty-two weeks in the 
year does not do his best in any one week of 
the year,” Daniel Guggenheim, head of the 
greatest smelting and mining family in the 
world, impressed upon me. 

“Some people think I was a slave to work 
all my business life. The trouble is,” said John 
D. Rockefeller, with a twinkle, “I was a bit of 
what would now be called a ‘slacker’ after I 
reached the middle thirties. I used to spend 
every summer at my country home near Cleve- 
land and just kept in touch with business by a 
private telegraph wire. I am a believer in 
recreation.” 

Andrew Carnegie, after he began to win his 
spurs, was a notorious truant from work. 
Hardly any of his time was spent in or around 
steel mills. He lived a well-diversified life in 
New York, with frequent trips to Europe, in- 
terspersed with journeys to the Orient and 
other distant places. 

The newspapers recently have chronicled the 
amazing activities of Coleman du Pont, who 
thinks nothing of buying a Waldorf-Astoria 
before breakfast, securing control of an indus- 
trial plant by lunch time, and becoming a 
dominating factor in a financial organization 
before nightfall. Yet no man goes in more 
whole-heartedly for sport and other forms of 
recreation than this human dynamo. 

Roosevelt probably holds the American 
record for variegated achievements. We all 
know how boisterously he enters into 
recreation. 

And have you noticed that President Wilson, 
with a great part of the world’s responsibilities 
pressing on his shoulders, rarely lets a day 
pass without playing golf or automobiling or 
attending a vaudeville performance—it is not 
unusual for him to show up at the theatre 
three or four times a week when under any 
special strain. : 

The man who fills the biggest business in- 
dustrial job in the world, E. H. Gary, head of 
the billion-dollar Steel Corporation, often re- 
laxes. So does Theodore N. Vail, whose 
achievements in the telephone field constitute 
one of the most remarkable monuments ever 
raised by one man. Both have reached the 
alloted span of three score years and ten. 

E. H. Harriman, on the other hand, never 
played, and he died from overwork at sixty- 
one. ° 

James J. Hill was wiser. He spent many an 
evening singing the good old psalms of David 
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or listening to the violin, on which he was an 
authority. His other recreations were mani- 
fold; and he lived to be seventy-eight. 

Too many of us, especially when young, con- 
found recreation with dissipation. 

Real recreation quickens aspiration. 

The true purpose of recreation is not merely 
to amuse, not merely to afford us pleasure, not 
merely to “kill time,” but to increase our fit- 
ness, enhance our usefulness, spur achievement. 

Any form of recreation that impairs either 
our physical or mental efficiency does not re- 
create. 

An evening spent in a saloon does not help 
a young man to attack his duties next morn- 
ing with revived nerve. 

A coarse, vulgar comedy does not improve 
any one’s mentality. 

Whatever dissipates physical or mental 
power obviously never re-creates. 

Many eminent men have found almost all 
the recreation they required through switch- 
ing from one activity to another, through tak- 
ing up some entirely different subject, even 
though it also called for mental exertion. 

There are almost as many forms of recrea- 
tion and diversion as there are human beings. 

But it can be laid down as a universal rule 
that every man, woman and child needs some 
kind of recreation, some kind of relaxation, 
some kind of entertainment, some kind of 
amusement. 

Britain made what was regarded as an 
amazing discovery on this score after she had 
been feverishly waging war for more than a 
year. Early in the struggle the fiat went forth 
that factories, shipyards, munition plants and 
every other vital industry must work seven 
days a week, and that every man and woman 
must labor twelve or more hours every day. 
Output fell off alarmingly, yet the bosses were 
driving their forces to the limit, the wheels 
were kept going long into the night, no vaca- 
tions were granted. The government finally 
ordered an investigation by an eminent body 
of physicians, employers and psychologists. 
They found that where the longest hours were 
worked the results were the poorest. The 
whole system of “all work and no play” was 
immediately abandoned. Theatres, many of 
which had been closed, were reopen-d; foot- 
ball, golf and cricket, which had been tabooed, 
were revived; social life, which had been 
frowned upon, was restored. 

When Henry Ford reduced working hours 
in his-plant from ten to eight per day produc- 
tion not only did not fall off, but increased 
phenomenally. 
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The United States Steel Corporation at one 
time encouraged seven-day labor; today it is 
under the ban. 

George M. Reynolds, president of the 
largest bank in Chicago, insists upon every 
one of his officers taking a full day off, in addi- 
tion to Sunday, every week. “The pace is so 
rapid and the pressure so great that a man 
cannot stand up against it and do the best for 
either the institution or himself if he works 
more than five days a week,” Mr. Reynolds 
explained to me. 

Edison won’t employ as an officer any man 
who plays golf or who has any other hobby, 
but Edison, being a genius, has eccentric 
notions. I am told confidentially that the 
popular belief that Edison has always worked 
fourteen, sixteen or eighteen hours a day is 
partly mythical, and that the easiest way for 
one of his higher-up associates to infuriate 
him is to tease him on this sensitive point. 

How essential recreation is to efficiency is 
impressively illustrated by the tremendous 
importance our own Government, the British 
Government and the French Government 
attach to providing opportunities for it among 
the armies now fighting to the limit of 
endurance for the preservation of civilization. 

The Red Cross and the Y. M. C. A,, by 
furnishing amusements and diversion for the 
fighters, are rendering incalculable service in 
maintaining the morale of the allied armies. 
These organizations are worth a thousand 
regiments. Said ex-President Roosevelt some 
time ago: “Second only to the army in the 
work of winning the war comes the Red 
Cross.” 

Too often in the past soldiers in war time 
sought dissipation, not recreation, because 
facilities for the latter were not provided. Dis- 
sipation saps an army; recreation strengthens 
it. 

Now, we are all soldiers ; we all have to fight 
the battle of life. We need every possible aid 
and encouragement if we are to succeed. We 
cannot afford to neglect any means of increas- 
ing our power and our will to win. 

Whether we use our leisure to re-create 
power or dissipate power is of decisive 
moment. ; 

How we spend our non-working hours 
determines very largely how capably or in- 
capably we spend our working hours. 

Do your evenings, do your Saturday after- 
noons, do your Sundays, do your vacations add 
to your mental and physical equipment for 
the battle of life? 

Do you make your play pay? 
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Are you at your best on Monday morning? 

Or, after a respite from duty, do you return 
a trifle seedy? : 

The average young man of sound health, 
who is engaged in a congenial occupation, 
whose heart and soul is in his work, does not 
need any great amount of so-called “amuse- 
ment,” for he will find real recreation in study- 
ing things pertaining to his ambition. 

There is far less danger of not taking 
enough recreation than in taking the wrong 
kind of recreation. 

The main point is that your recreation shall 
be helpful, not hurtful; then the quantity is 
likely to regulate itself sensibly. 

The brain grows on what it feeds. The 
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starved brain cannot and will not produce 
brainy work. 

Recreation should re-create, rejuvenate and 
reinvigorate the brain cells as well as the red 
corpuscles of the blood. 

While success ostensibly is won during 
working hours, in reality it is most often won 
during non-business hours, the hours that 
are spent away from the bench or the office; 
the hours during which we are our own 
masters; the hours we are at liberty to use 
or misuse. 

The right kind of recreation is almost as 
essential to success as the right kind of educa- 
tion. 

Nay, the man or woman who has not 





86 


learned to pursue helpful recreation is deficient 
in education. 

Books, walks, music, plays, athletics, auto- 
mobiling, gardening, friends, conversation— 
each and all in their proper place can supply 
ideal recreation. 

Recreation need not mean, should not mean, 
rusting. 

Recreation should mean renewing one’s vital 
forces, getting a fresh outlook and a fresh 
hold of life, imbibing fresh knowledge, refill: 
ing the well springs of joy. 

Recreation is not to be thought of as the 
end of life. 

Recreation is the salt which gives life its 
savor. 








THOUGHTS ON LIFE AND LIVING 
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We’re in a war which is going to tax us to 
the utmost. We are going into the valley of 
the shadow. We’re going to win, but not 
easily, not without paying the price that all 
must pay for waiting too long.. Everything we 
have must be engaged. Men, women, children 
must lend their activities. Great, glorious 
France is giving her sons, Britain is shedding 
the blood of thousands. They are glorious, but 
they are tired. They are weary, but, speaking 
literally, on a long tour through the trenches, 
I have yet to hear one man talk of quitting. 
Their determination should be an inspiration to 
us. What they need is the vigor of our sup- 
port. We must adopt the motto of the Black 
Prince—‘I serve.” Inefficiency at this time is 
treason. There are thousands of things we 
can do, if we but realize the seriousness of the 
situation in the world—Gen. Leonard Wood. 

ae 

A friend is Nature’s masterpiece. 

ee 

My fear for the common man is not that he 
will cost the world too much, but that, when 
he gets what he wants, he will find that he has 
still somehow failed of happiness. Before he 
sets forth on his journey to the top, I would 
have him cut out these lines of Milton and 
paste them in his hat: 


He that has light within his own clear breast 
May sit in the center, and enjoy bright day; 
But he that hides a dark soul and foul thoughts 
Be-nighted walks under the mid-day Sun; 

Himself in his own dungeon. 


From the dungeons of poverty and hunger 
and want the common man is going to be deliv- 
ered: I would put him on his guard, lest, in 
escaping from these, he be plunged into the 
worse dungeon of spiritual death—Bruce 
Barton. 

a 

From this day on, I mean to do the best I 
can. If I am right, time will prove it. If I 
am not right, ten angels swearing I am right 
will not make it so.—Lincoln. 

ee ee 

Progressiveness is looking forward intelli- 
gently, looking within critically, and moving 
on incessantly. Ne 


To pass an idea on is to multiply its power. 


One man uses a stream to fish in, another 
makes it turn a saw mill. 
. . 6 

If we could eliminate from our lives all the 
actions and thoughts that are non-essential to 
our progress, which serve no useful purpose, 
and leave no by-product of value, what mag- 


nificent distances we might cover in a few 
short years! 
+2 

Sacrifice, sacrifice, sacrifice is the quality 
necessary to achieve success. Then, too, you 
must have tenacity. That is the greatest 
quality. Without it no man can possibly suc- 
ceed. One failure leads to another failure— 
and one success to another success. Win out 
in one thing before giving it up and trying 
another. Tact is very important. I would 
rather employ a person of no extraordinary 
ability, but who had great tact, than one of 
conspicuous learning and intelligence without 
tact. Judgment, initiative, energy, all these 
are most desirable and valuable qualities. But 
above all, and beyond all, you must have 
tenacity and tact.—Daniel Guggenheim. 

s * 

Right choice of a vocation is the natural 
basis of efficiency. Let a person of intelligence 
get in the right vocation, even without special- 
ized training in that vocation, and give him a 
chance to become familiar with its require- 
ments, time to overcome the handicap of un- 
preparedness, the chances are two to one in his 
favor that he will make good—Homer W. 
Merton. 

2 © 

There is nothing so much needed in Ameri- 
can life today as a sense of trusteeship. That 
need is by no means confined to political life. 
Tf the schools can teach it, and in a measure 
I believe they can, they will do more for com- 
merce than they have done for engineering, or 
law, or science. If I were to name one thing 
pre-eminently to be desired as a result of a 
course of higher commercial education it 
would be the cultivation of a proper sense of 
trusteeship——Frank A. Vanderlip. 

I early learned that any man who starts out 
simply to make money never gets very far, for 
he will ruin his health, or sacrifice his friends, 
or drive so hard a bargain that there is nothing 
in it—George W. Perkins. 

- -.* 

Punishment should fit the criminal, not the 
crime. 

* * * 

It’s nothing to give pension and cottage to 
the widow who has lost her son; it is nothing 
to give food and medicine to the workman 
who has broken his arm. But it is something 
to use your time and strength to war with 
the waywardness and thoughtlessness of man- 
kind: to keep the erring workman in your 
service till you have made him an unerring 
one, and to direct your fellow-merchant to the 
opportunity which his judgment would have 
lost—John Ruskin. 


My Wage. 
I bargained with Life for a penny, 
And Life would pay no more, 
However I begged at evening 
When I counted my scanty store; 


For Life is a just employer, 
He gives you what you ask, 
But once you have set the wages, 
Why, you must bear the task. 


I worked for a menial’s hire, 
Only to learn, dismayed, 
That any wage I had asked of Life, 
Life would have paid. 
—Jessie B. Rittenhouse. 
e 8:¢ 
_ Economy no more means saving money than 
it means spending money; it means adminis- 
tration of a house; its stewardship; spending 
or saving, whether money or time or anything 
else, to the best possible advantage ——Ruskin. 
* * * 


The less you require looking after, the more 
able you are to stand alone and complete your 
tasks, the greater your reward. Then if you 
can not only do your own work, but direct 
intelligently and effectively the efforts of 
others, your reward is an exact ratio, and the 
more people you direct, and the higher the in- 
telligence you can rightly lend, the more 
valuable is your life—Elbert Hubbard. 

* oe 


To cultivate a good memory at first requires 
effort—great effort. In time it becomes easy 
and natural to remember things. To retain 
things in your mind becomes a habit. Absorb 
what to you is essential—that is, everything 
pertaining to your field of endeavor. Abolish 
from your mind non-essential extraneous sub- 
jects. Don’t clog your brain cells with im- 
pedimenta.—James A. Farrell. 

x * * 


What is your handicap? Julius Caesar was 

an epileptic—yet he conquered Britain, 
+o 

The war has obliterated class distinctions. It 
is not where a man comes from or who his 
parents are or what he has that counts. It is, 
does he do his duty? We see it in the army, in 
the camps, in the Red Cross. This spirit of 
brotherhood is needed right now among our 
churches. A division of war funds, committees, 
and enterprises into denominations is to be 
regretted. The united effort is needed. When 
the angel of death faces a soldier he does not 
ask, “Are you a Baptist, Methodist, Lutheran, 
Catholic, or Episcopalian?”—John D. Rocke- 
feller, Jr. 
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Gen. Foch and 
Gen. Petain, the 
two great lead- 
ers of the Allied 
and French 
troops on the 
Western front. 








German prisoners in the Fort McPherson War 
greet the officers and crew of the captured Germ 
submarine U-58. 
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Secretary of War Newton D. Baker and Maj or Frederick Palmer in a Flanders trench see 
how our boys brave the conditions necessary to bring the Allies to victory. 
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In “monks’ cloak” to conceal them from observation and in guns camouflaged with foliage, 
the French operate their 75-gun against enemy aeroplanes on the Aisne front. 
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| NEW LEADERS 


authority gradually are overcoming 

vaciilation and red tape in the conduct 
of war. The tide of battle has swept away 
much of the partisanship, jealousy and narrow- 
ness of view that for a time stood in the way of 
real efficiency. Most of the suspicion which de- 
layed the drafting of the big business men of 
the country likewise has gone by the board. 
Congress still occasionally debates amendments 
designed to prevent any possibility of a busi- 
ness man advising the Government on any 
matter that might result in profit to an indus- 
try with which the business man himself is 
connected, but the general sentiment in Wash- 
ington is to commandeer the best talent in 
the country, put it to work and leave it un- 
fettered to push ahead. 

The war to date has cost the country 
billions of dollars in spite of all the attempts 
to save at the spigot. It is now costing more 
than $50,000,000 a day. With both eyes glued 
on the profit, and a hand firmly set against 
the man who might make money out of Gov- 
ernment work, the actual cost of everything 
needed in the war has jumped to a high peak. 

The business men who have been drawn 
into the war organization will save money 
for the nation. They will reduce the cost of 
the war. They will not be able to return 
prices to the peace level, but they will see to 
it that the chief incentive to economy is 
restored. Some contractors may make a little 
more money, but it will be because they will 
cut down the cost of the work and make 
deliveries sooner. This is the very. essence 
of the nation’s financial need at the present 
time. 

Decentralization of authority marks a turn- 
ing point in the war so far as the Washington 
Government is concerned. Advisory commis- 
sions that can only advise have been weighed 
in the balance and found wanting. Divided 
responsibility has been tried and found to get 
nowhere. 


GS Maat personalities and decentralized 


Big Men Given Authority 


When the big men were drafted it was a 
foregone conclusion that they should be vested 
with autocratic power. .For example, the 
position of Director-General of the Emergency 
Fleet Corporation was created especially for 
Charles M. Schwab. He is absolute head. 

Within twenty-four hours after his appoint- 
ment Mr. Schwab had arranged for the trans- 
fer of his activities and his force of some 2,000 
workers to Philadelphia. Chairman Hurley 
of the Shipping Board told Schwab that he 
was to be the field marshal of the construction 
program. His is to be the responsibility and 
his is the power. 

P. A. S. Franklin, one of the ablest steam- 
ship operators in the world, when made chair- 
man of the Ship Control Committee by Chair- 
man Hurley, was told to write his own 
specifications of authority. 

General Pershing has complete power in the 
field in France. He cables his demands and 
requirements. They are filled without delay 
or hesitation. No red tape stands in the way. 

Admiral Sims, who is in charge of the 
American fleet abroad, is. equally supreme in 
his field. It is one of the binding rules in the 
Bureau of Supplies and Accounts, headed by 
Admiral McGowan, that every requisition 
received by cable from Sims must be supplied 
on the day the requisition is received. Nothing 
goes over until the next day. 

This is the new spirit in which things are 
now being done at Washington. 

Not only has there been decentralization of 
authority, but there is a growing tendency 
towards the transaction of war business in 
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Business Men Now at Helm 
Use Autocratic Powers to 
Push Program 


By THOMAS F. LOGAN 


Our Washington Correspondent. 


the atmosphere where it can best be done. 
Mr. Schwab moved the Emergency Fleet Cor- 
poration to Philadelphia because that city was 
the center of the shipbuilding industry. Where 
the work is being done there is the best place 
to direct it. 

None of the war industrial departments 
have been at their best under the watchful 
eye of Congress. The atmosphere is not 
favorable to the relentless prosecution of 
great industrial tasks. On the contrary, it is 
charged with political criticisms and political 
strife. awl 

Mr. Schwab will be as much away from this 
atmosphere as though he were still merely a 
captain of industry. He wants nothing to do 
with contracts, but desires to devote his time 
to the actual work of construction, going into 
the shipyards, giving them ideas for improve- 
ment and infusing his own personality and 
optimism into the big undertaking: 

The operation of ships under the direction 
of Mr. Franklin will be directed from the city 
of New York. There the atmosphere is most 
favorable to ship operation. 


Ryan Supreme in Aircraft 


John D. Ryan is in supreme control of the 
aircraft program. There had been reports 
that Edward R. Stettinius or Henry Ford 
might be selected, but as a matter of fact only 
one name was considered in connection with 
this important post. Mr. Ryan’s name. met 
with the immediate approval of the President. 

Unlike Mr. Schwab, who took hold of a 
program already well under way, Mr. Ryan 
took charge of a program that had been badly 
demoralized by dual authority and conflicting 
responsibility. The Aircraft Board, of which 
Howard Coffin was chairman, was largely con- 
fined to advisory work, although actively in 
charge of the construction of airplanes. 

General Squier, Chief of the Signal Corps, 
was the funnel through which the recom- 
mendations passed. General Squier isa faith- 
ful and conscientious army officer. He was, 
however, not particularly well qualified for 
the industrial phase of the aircraft program. 
Howard Coffin, a noted automobile engineer, 
was more interested in the technical side of 
the problem than in the industrial side. The 
advice of foreign motor and airplane experts 
was not welcomed. 

Mr. Ryan has already conferred with every- 
body who knows anything about battle plane 








THEIR PATRIOTISM © 

In one division alone of the 
War Department the big business 
men who have given their services 
to the Government were worth to 
their companies $800,000 a year. 
They now receive $60,000. The 
head of one large corporation has 
given up a $50,000 salary to work 
for Uncle Sam at $3,600. This 
article tells who these patriots are 
and what they are doing in the 
war. 


henceforth. 























EKLECTRIFY WAR WORK 


motors, and he is already bringing order out 
of chaos. He is a superb organizer, and is so 
recognized throughout the business world. As 
president of the Anaconda Copper Company 
he stands pre-eminent among the copper men. 
It is unnecessary for such an organizer to be 
a technical aircraft man. With a genius for 
organizing he will draw the right men around 
him. He is already doing it. 


Davison Directs Red Cross Work 


It is interesting to note that of the five men 
originally appointed by President Wilson as 
a War Council for the American Red Cross 
two have been drafted for one-man control 
jobs. Chairman Hurley of the Shipping Board 
was one of the original five members of the 
Red Cross War Council. Henry P. Davison 
was the chairman of the council, with Mr. 
Hurley, John D. Ryan, Grayson M. P. Murphy 
and Charles D. Norton as the other members. 
Mr. Murphy has gone into the army as a 


major. He is on General Pershing’s staff in 
France. Mr. Norton resigned to return to his 
bank. 


The War Council is still maintained, but 
there will be virtually one-man control there 
Mr. Davison will direct the 
entire work as chairman. 

Frank F. Fayant, for many years a financial 
writer in New York and recently publicity 
director for the eastern railroads, is the latest 
recruit to the New York colony in Paris. 

Martin Egan, of the Morgan firm, who has 
been working with the Red Cross in Washing- 
ton, has been commissioned as a major, and is 
now a member of Pershing’s staff, as are also 
Major Willard Straight and Major Henry L. 
Stimson. As a former Secretary of War, 
Major Stimson has been of great aid to 
Pershing. 

Congress lately has been kicking against 
the number of staff officers in Washington, not 
realizing, apparently, that the ambition of all 
these officers is to get to France as soon as 
possible. It is simply because the work in 
Washington must be done by some one that 
these officers are kept there. 


Give Up Big Salaries 


Congressman Fred A. Britten of Illinois 
recently pointed out in the House that there 
are now in the various branches of the War 
Department presidents of great corporations 
receiving nominal salaries of $2,000 or $3,000 
a year because of their expert knowledge in 
a particular field. He cited the instance of 
Benjamin Carpenter, of the house of George 
B. Carpenter, known all over the world for 
its tentage and cord. He left his business to 
come here to assist in the purchase of tent- 
age, cotton duck and cordage at a salary of 
$3,600, with a commission of captain. His 
salary in the Chicago firm was $50,000 a year. 

In the Procurement Division alone the 
salaries of men now wearing the uniform 
amounted to $800,000 before they were com- 
missioned. They now receive $60,000 a year 
from the Government. 

The roster for this service includes: 

Lieutenant-Colonel C. N. Black, formerly of 


the firm of Ford, Bacon & Davis, who was 


one of the principal aids to Mr. Stettinius in 
negotiating the purchase of British munitions. 

Lieutenant-Colonel R. P. Lamont, president 
of the American Steel Foundries Company of 
Chicago. He has made himself almost in- 
valuable. 

Lieutenant-Colonel W. Williams, formerly 
commissioner of immigration of New York 
City. 

Lieutenant Colenel C. W. Watson, formerly 

(Continued on page 93) 
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HOW TO HANDLE STENOGRAPHERS 


ers” in your issue of March 2 was of very 

great interest ; but as my experience has 
been entirely opposite to the views expressed, 
it may interest some of your readers to hear 
the other side, and may aid those who are un- 
decided whether stenographic departments aid 
or hinder efficiency in business. 

I agree most emphatically that herding 
stenographers means a loss in efficiency. But 
why “herd” them? Any other group of office 
workers, if herded together in a dark, dreary 
room, would become inefficient and lose all 
initiative, no matter how brilliant the person 
in charge. 

My idea of efficiency—I am no “efficiency 
expert”—is to give stenographers the very 
brightest and cheeriest room, because their at- 
titude has a very important influence on the 
“dictator.” Ifa man has a lot of business wor- 
ries, and a stenographer comes in who is 
“grouchy” or gloomy, even though no word is 
spoken, her feeling is conveyed to the man, 
and his mood will grow worse instead of bet- 
ter. The bright, cheerful stenographer will al- 
most always be able to divert her superior’s 
mind from the unpleasant occurrences by the 
very atmosphere she creates, and very few of 
us are able to be cheery under adverse circum- 
stances. Pleasant surroundings, therefore, I 
contend will do more for efficiency in stenog- 
raphers than almost anything else. 

Ambitious Girl in Minority 

To begin with the girl herself. In my ex- 
perience I have found the ambitious girl very 
much in the minority. Girls as a rule, especial- 
ly stenographers, enter business with insuf- 
ficient knowledge. The majority, as found in 
the average commercial house, have graduated 
from Grammar School and have taken perhaps 
a six months’ course in a business school, 


T HE article on “Segregating Stenograph- 


United States Senator, recently appointed as 
assistant to Colonel McRoberts. 

Colonel G. E. Tripp, chairman of the West- 
inghouse Electric & Manufacturing Company, 
at a salary in excess of $100,000 a year, now 
Chief of the Production Division. 

Lieutenant-Colonel W. P. Barber, who was 
for some time vice-president of the Midvale 
Steel Company. 

Lieutenant-Colonel Hunt, prior to enter- 
ing the service, was assistant to the vice- 
president of the American Locomotive Com- 
pany at a salary of not less than $40,000 a 

ear. 
: Major J. G. Scrugham was previously State 
Engineer of Nevada. 

Captain William H. Gelschenen, of the raw 
materials section of the Ordnance Department, 
received a salary in excess of $100,000 a year. 

Captain G. C. Pierce had the reputation of 
being the best business executive in the state 
of Florida. 

Major H. H. Lehman, of Lehman Brothers, 
bankers, of New York City, in charge of the 
equipment section, is unquestionably one of 
the finest experts on textiles in this country. 

Colonel John R. Simpson, now an assistant 
to General Wheeler, and formerly chief of the 
Procurement Section, was vice-president of 
Filene & Company of Boston, one of the 
largest dry goods concerns in New England. 

Major Kirk Askew, of the Engineering 
Bureau, design section, was the head of the 
Askew Saddlery Company of Kansas City. 

Major Bashford Dean, curator of the Metro- 
politan Museum, who is devoting his time to 





Criticizes “Segregating” Protest 
Printed in a Previous Issue 
By EDYTH I. SEYMOUR 

















Miss Edyth I. Seymour has had experience and success; 
first as a stenographer in a relatively small office, and 
later in a large concern, where she was promoted from 
stenographic rank to private secretarial work for one of 
its highest officers. She has also studied the handling 
of the stenographer problem in other important corpora- 


tions and is thus well qualified to write on the subject. 
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the designing of the steel helmets and armor, 
is considered one of the greatest experts on 
arms and armor in the world. 

Major W. A. Starrett, formerly of Thomp- 
son, Starrett & Company of New York, is now 
Chief of the Construction Division of the 
Quartermaster Department. 


Science Devising War Weapons 


The part that science is playing in the war 
program is being better recognized as time 
goes on. German frightfulness is not to be 
allowed to win. Lieutenant-Colonel Marston 
T. Bogert, formerly active senior professor of 
chemistry at Columbia University, is now 
Assistant Gas Director and Chief of the 
Chemical Service Section of the National 
Army. This service, organized a little more 
than six months, is making rapid strides. Its 
present contingent of nearly 800 workers will 
be added to measurably by Congress. The 
investigations and researches are both for 
offensive and defensive purposes. That is to 
say, no new gas will be devised by the enemy 
without every effort being made to devise 
adequate protection and to evolve a more 
deadly weapon of the same kind. Mobiliza- 
tion of American chemists is a part of the 
needs urged by Colonel Bogert. Chemistry 
warfare is the warfare today, he says. 

The bringing of experienced business men 
into the service of the Government will also 
react favorably on labor. Schwab is a wonder 
at handling the workers. He looks upon him- 
self as one of them, and they know it. 


where they have gleaned practically nothing 
but how to write shorthand and how to op- 
erate a typewriter. This is through no fault 
of the instructors, however. The girls them- 
selves are to ‘blame. They lack ambition to 
get the most out of everything they do. When 
they enter business, after this perfunctory 
training, they take practically anything that 
is offered them, and outside of those few who 
are actually helping to support their families, 
are perfectly content with a few dollars for 
“pin-money.” 

Instead of diligently applying themselves to 
understand thoroughly all the workings of the 
concern, they “do a day’s work,” from, say, 
nine to five—and no later! If detained a few 
minutes overtime, they immediately voice a 
protest at the “injustice” of it. Little do they 
realize that if they had spent less time away 
from their desks during the day, they would 
not be compelled to remain later to complete 
some important work. If your company treats 
you well, it is up to you to do at least the same 
for it. The whole trouble is that some 
“failure” has made the remark that large cor- 
porations are soulless, and the incompetent 
stenographers have grasped the expression 
tenaciously, without proving its accuracy. My 
experience is that large corporations are any- 
thing but soulless. 


Stimulates Ambition 


In my opinion the majority of stenographers 
are not ambitious, therefore the argument that 
stenographic departments destroy ambition is 
of little moment. 

My point is that a stenographic department, 
properly operated, will instill ambition into the 
minds of the stenographers in the department. 

Your article said that the head stenographer 
is the third party with only a “superficial 

(Continued on page 98) 


ELECTRIFY WAR WORK 


And labor needs better handling. Short- 
ages are found, especially in the ranks of 
common and unskilled labor. The United 
States Employment Service of the Department 
of Labor, after thorough investigation, 
declares unhesitatingly that there is enough 
idle labor in the country to meet every require- 
ment. 

Sifted down there are two definite causes 
of labor shortage where such is found. These 
are low wages and constitutional slacking. 
Both are pronounced curable. The low wages 
are found principally on the farms of the 
South. Figures have been collected which 
show that the farmer has been the beneficiary 
of all price advances since the war began. 

M. A. Coykendall, head of the Farm Service 
Division of the United States Employment 
Service, says that between 1914 and 1918 
American farmers have had a general increase 
of 120 per cent. in income through the 
enhanced value of wheat, corn, oats, cotton 
and potatoes. Food has advanced 64 per cent. 
only. The “hired man” has had his wages 
advanced just 35 per cent. since pre-war days. 

Labor is ample at the big industrial plants, 
but there is much slacking through part-time 
work. This in many cases is said to tie up 
two men on a given job, where one would 
do if he worked continuously. It has been 
suggested that no overtime allowances be 
made on Government contracts until after a 
record of six full days’ time of eight hours a 
day has been achieved. In private labor the 
remedy lies with the states, as the Federal 
Government there has no powers of control. 





brother “Employee-ownership” are go- 

ing to be as common as schools and 
churches in the United States some day, and 
that day is not faraway. The ordinary citizen 
and the ordinary employee are going to own 
the corporations—own them in fact and not 
in theory—in a direct, personal way. Then 
the people will study the corporations with- 
out prejudice, seeking to make them more 
efficient and their services of greater value to 
society. 

You say it can’t be done. That’s what in- 
vestment bankers and most of the utility com- 
pany directors said three or four years ago. 
They declared that the effort would be a waste 
of time and energy. Then several big com- 
panies went out and demonstrated how it 
could be done, and now the skeptical are 
pretty well convinced, 
and a_ considerable 
number of companies 
are practicing custom- 
er-ownership and many 
are planning to do so. 

The first large com- 
pany to try the experi- 
“ment was the Pacific 
Gas & Electric Com- 
pany. It sold a large 
amount of 6 per cent. 
preferred stock to up- 
wards of 5,000 Califor- 
nians within a_ short 
time during a period 
(1914-1915) when 
money for investment 
purposes was hard to 
obtain. A year later— 
June, 1915—the North- 
ern States Power Com- 
pany (serving Minne- 
apolis, St. Paul and 
many other cities in the 
central northwest) and 
the Baltimore Consoli- 
dated Gas, Electric Light & Power Company 
began to sell stock to customers. These two 
companies followed different plans ; both have 
been successful. Other corporations have 
worked along similar lines and their practi- 
cability was demonstrated beyond doubt in the 
war year of 1917. 


Really Means Public Ownership 


(Cy ‘trother: “Employee-owners and its big 


“It has been a wonder to me why many 
utility companies didn’t start this plan years 
ago,” said a public utility commissioner of a 
southwestern state last summer. “Carried to 
a logical conclusion it means public ownership 
and private management—a combination that 
will solve many stubborn problems and actually 
unify the interests of the people and the cor- 
porations. It should mean maximum efficiency 
with the broadest distribution of benefits.” _ 

In 1915, during the Panama-Pacific Exposi- 
tion, Max Thelan, now president of the Cali- 
fornia Railroad Commission, told the delegates 
to the National Electric Light Association that 
the California Commission greatly favored a 


much larger proportion of equity financing in 


the territories served than most utility com- 
panies had been in the habit of doing. He 
publicly endorsed the efforts of the Pacific Gas 
& Electric Company. The idea was too much 
of an innovation at that time, however, for his 
advice to be generally followed. ; 
There are a few of the biggest corporations 
in the United States who have an enormous 
number of shareholders, and the number of 
shareholders of practically all large companies 
is growing rapidly. The American Telephone 
| & Telegraph Company, the Steel Corporation 


GET CUSTOME 


Coon Rapids Dam, harnessing 
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Public Ownership—Private Con- 
trol, Now Slogan of 
Many Utilities 
By WILLIAM H. HODGE 


and the Pennsylvania Railroad are the big 
three with respect to long shareholders’ lists. 
But, with the exception of the very consider- 
able amounts of stock owned by employees, all 
of these securities were bought by the share- 
holders because they were interested in a 
single feature—investment: merit. No one ex- 
cept possibly employees bought the stock to 
become a partner of the Bell Telephone Com- 
pany, or the Steel Corporation, or the Penn- 
sylvania Railroad. Money was put up for 
high-class investments, yielding sure dividends, 





with varying expectations of higher market 
values, shareholders’ rights, etc.,—this, and 
nothing more. 


Utilities Make Good Investments - 


A rightly financed and properly managed 
electric or gas company is as stable and endur- 
ing as anything that can be found in the busi- 
ness world. Supplying daily necessities more 
and more in public demand, growing as com- 
munities and industries grow, assured by the 
laws and courts of a non-confiscatory rate of 
return, necessarily equipped with a large 
amount of valuable, tangible property, staked, 
tied down to and embedded in the soil, these 
companies are urban and interurban fixtures. 
They can’t pick up their chattels and run away, 
and they have no years or seasons of shutdown 
due to poor business, such as a manufacturing 
enterprise must anticipate. Logically they are 
a medium for sound, durable investing ; a place 
where a citizen should4be able to place his 
money feeling sure of its security and of 


CUSTOMER-OWNERS 


Out of about 15,000 consumers, 
a western utilities company 
boasts nearly 6,000 stockholders. 
They buy preferred shares with 
voting power and take an active 
interest in the company’s affairs. 
This article tells why the move- 
ment is growing. 





























the waters of the upper Mississippi, will generate 
owners of the plant use the electric power. 







RS AS STOCKHOLDERS 


receiving substantial annual returns. Doing 
this he can have the satisfaction of putting his 
money to work towards the development of his 
own community, since growing utility com- 
panies must have new capital from year to 
year. He can watch the property employing 
his money; can consult with the management ; 
obtain information first hand; exercise some 
degree of counsel and assistance in the conduct 
of the business; and in many cases, as a pre- 
ferred shareholder, he has full voting rights. 
The greatest menace of public utilities is 
hostile public opinion. This is what causes 
unfair legislation, drastic rate reductions and 
municipal ownership agitations. It is the 
utilities’ greatest handicap in obtaining capital 
for construction on the lowest and best terms, 
and low-priced capital has a pronounced bear- 
ing on two things of great importance to the 
public; first, adequate 
service; second, low 
rate schedules. 


How They Are 
Capitalized 


Nevertheless, public 
utilities are stable, and 
state regulation has 
made them more so. 
The large quantities of 
valuable physical prop- 
erty essential to opera- 
tion, and the steady 
character of income, 
long ago convinced 
bankers that the total 
capitalization of these 
companies might safely 
consist of a large pro- 
portion of bonds, or 
borrowed money se- 
cured by mortgage, and 
that this proportion 
consistently could be 
as much as two-thirds 
or more of the total capital employed. Money 
can be obtained more cheaply in this way than 
in any other, both originally and in annual 
payment or rate of return. To make the bonds 
desirable, however, it is necessary to preserve 
a substantial equity, or stock ownership. By 
dividing the stock into two classes, preferred 
and common, the preferred can be assured of 
a fixed rate of annual return, higher than the 
bonds, while the common stock represents that 
part of the capitalization which receives divi- 
dends in good years and nothing in off years 
when earnings suffer for one cause or another. 

Utility companies with this kind of a capital- 
ization can offer their preferred stock, paying 
7 per cent. annual dividends, on an investment 
basis. This rate is sufficiently high to compete 
with current local investments of equal or less 
stability. Normal bond yields are too low to 
appeal widely in many of the newer parts of 
the United States. 


Making Friends of the Public 





15,000 hp. Partner 


Byllesby & Company is one of the public 
utility engineering concerns which has paid 
particular attention to the subject of good 
public relations for years. The companies 
under their management serve upwards of 
2,000,000 people in 439 communities in sixteen 
states. Their department of publicity and 
advertising was installed eight years ago. - 
Whatever this firm does it never forgets that 
a public utility company is something of im- 
mediate, practical interest to the public. Every 
innovation, every rate change, every contro- 
versy, gets a full measure of attention from 
the publicity department. The publicity idea 


























is carried through to a closely analytical dollars 
and cents detail as the printed annual reports 
bear witness. 

Customer-ownership was started by this 
organization as a measure of cementing good 
public relations, and secondarily to develop a 
new source of supplementary financing. As a 
means of building good will it has been suc- 
cessful, and as a medium of supplementary 
financing it has exceeded all anticipations, par- 
ticularly during the fifteen months’ period end- 
ing with March, 1918,—a period including 11 
months of war and of extreme financing diffi- 
culties in the financial centers. During this 
period the six companies practicing customer- 
ownership made 5,240 sales of securities, ag- 
gregating more than $4,000,000 par value. In 
Minneapolis, St. Paul, Fargo, Sioux Falls, 
Oklahoma City, Muskogee, Pueblo, Colorado; 
Ottumwa, Iowa; San Diego and Stockton, 
California, and other places the idea made a 
favorable appeal to the public. 

Government war financing has been helpful 
to the development of customer-ownership, 
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Specimen Advertising Poster. 


thus far. It woke up the general public on 
the subject of investing. Customer-ownership 
salesmen quit selling their own securities dur- 
ing Liberty Bond campaigns, and work whole- 
heartedly for Uncle Sam. Their experience 
has been of decided help in the Liberty Bond 
work. They can turn back to selling utility 
securities, in the knowledge that maintenance 
of the efficiency of the service companies 
towards meeting tremendously increased de- 
mands, is vital to the nation and winning the 
war. They are raising money in order that 
service be rendered to many kinds of essential 
industries and enterprises—training camps, 
shipbuilding, flour milling, munitions produc- 
tion, mining, steel-making, and so on. 


Small Investor Sought 


The Byllesby plan has been to democratize 
the ownership of the companies under their 
management—not in a manner of speaking, 
but as a solid, substantial fact. They have set 


out to secure the largest possible lists of share- 
holders in the cities and towns served and the 
have sought to interest the wage earner wi 
determination and vigor. Simple and under- 
standable partial payment plans, at the rate of 
$5 a share a month, have been made effective, 
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A Window Display For Selling Stock to 
Customer-Owners. 


and the investment of the people of small 
means actively cultivated. Briefly, the doors 
have been thrown open and the people invited 
to come in. The stock salesman knows that 
lack of proper attention to the one-share pros- 
pect tags him for dismissal. His first business 
is to secure shareholders. 


Slogans Used 


“Become a Partner in Your Public Utility 
Companies and Share in Their Earnings” is the 
keynote of the advertising and sales methods. 
“Customer-Ownership Means Public Owner- 
ship of the Most Efficient Kind”; “$5 Starts 
Your Partnership Account in a Successful 
Home Enterprise”; “Take a Step Forward in 
Thrift and Financial Independence and Insure 
the Comfort of Your Old Age”; “An Invest- 
ment in a Power Company Is An Investment 
in National Service”; “Invest in An Industry 
Necessary in Peace, Indispensable in War”; 
“Read Our Booklet ‘The Straight Road to 
Financial Independence’ ”—these phrases give 
an idea of the points of appeal. 

Among the utility organizations now suc- 
cessfully developing customer-ownership are 
these: 

Under Byllesby management: Northern 
States Power Company, Oklahoma Gas & 
Electric Company, Western States Gas and 
Electric Company, San Diego Consolidated Gas 
& Electric Company, Arkansas Valley Railway 
Light and Power Company, Ottumwa Railway 
and Light Company. ; 

Under other management: Southern Cali- 
fornia Edison Company (Los Angeles), Denver 
Gas & Electric Company, Utah Power & Light 
Company (Salt Lake City), Iowa Railway & 
Light Company (Cedar Rapids), Nebraska 
Power Company (Omaha), Union Electric 
Light & Power Company (St. Louis). 

A few organizations have been cultivating 
home shareholders for years in a quiet, invest- 
ment way. They failed, however, to capitalize 
the publicity value of their work and to use 
it as a powerful argument in creating public 
opinion—in getting full advantage from its 
economic, political, financial and sentimental 
significance. 


How Big Battles Affect You 


(Continued from page 87) 

It is, therefore, to be fully expected that our 
Government this year will greatly augment our 
armies. The proposal to raise 1,500,000 addi- 
tional men inside of a year is no more than the 
necessity <alls for. But it costs about $10 per 
man per day to make war under existing con- 
ditions. This is about America’s figure, while 
Britain’s appears to be about $11, and the 
French about $9.50. Such an increase in our 
armies would therefore add about $5,475,000,000 
to our yearly war expenditure. 





Recent official statements have placed our > 


present armies at about 1,500,000 men, while 









95 





our expenditures from October to March in- 
clusive were running about $13,200,000,000 per 
annum, including loans to our allies of about 
$5,000,000,000 per annum. 

In the past about a quarter or a third of war 
chests have been raised by taxation, and the 
remainder by loans. We should anticipate 
substantial increases in both taxes and loans. 
Presumably the Third Liberty Loan would 
have been larger but for the fact that it came 
just when the income taxes were due and close 
to the time when the ordinary local taxes were 
due. Because of the situation created, or 
demonstrated, by the battles of Picardy and 
Armentieres, we must anticipate that our total 
war expenditures will gradually rise within 
about a year from the ‘present $1,100,000,000 
per month to about $1,600,000,000. 


Taxes and Loan Increased 


Necessity seems to require, therefore, that 
the next Liberty Loan minimum should be 
$4,000,000,000 or $5,000,000,000 instead of 
$3,000,000,000. 

Individually, we must prepare to take about 
$140 for each $100 we have previously taken, 
and to bear a similar increase in taxes. 

It is morally certain, moreover, that the 
winter session of Congress will have to make 
larger increases in taxes. We have only been 
at war one year, and in the sixties the heaviest 
increases in taxes came in the third year. At 
that time the principal increase in taxes were 
imposed upon spirits, tobacco, bank transac- 
tions, manufactured products, licenses, incomes 
and gross receipts. Additional war funds can- 
not come out of increased earnings, because 
net earnings are not increasing. They reached 
their maximum late in 1916 or in the first and 
second quarter of 1917; and there is no reason 
to expect them to increase any further. Prices 
of finished goods are practically stationary, 
while margins of profit are shrinking because * 
of the rising costs of labor, materials and 
working capital. Thus the only place to get 
the necessary war funds is out of rigid savings. 


Patriotism Demands Economy 


Summing up, the present battles strikingly 
demonstrate the urgent necessity for larger 
armies. The additional cost at about $10 per 
man per day must run into billions. The 
heavier taxes and loans will have to be paid 
through the reduction of personal expenses. 
Both patriotism and ordinary foresight require 
that we should save rigidly for military pur- 
poses. The military battles fought in France 
must now be fought in every factory, office 
and home. 

Stock prices will not be likely to change 
much because of these conditions, since the 
stock market is already so thoroughly liqui- 
dated. Bond prices proportionately are being 
more influenced, and are likely to continue to 
be because the sharp demand for capital, 
whether for military or industrial purposes, 
tends to depress bonds more than stocks. 

Government bonds, however, are influenced 
at least as much by military as by financial 
conditions; and assuming that the American 
reinforcements will soon stiffen the Entente 
lines so that they cannot longer be pressed 
backward, Government  issues—American, 
English and French—should hold firm or work 
a little higher. 

Interest rates, of course, may show a gradual 
hardening tendency in consequence of the 
growing demand for war capital, but this 
promises to be mostly offset by additional 
issues of Federal Reserve notes. 

It is evident, therefore, to anyone who looks 
the facts in the face that the financial conse- 
quences of the battles of Picardy and Armen- 
tieres are to be numerous, important and long- 
continued, 
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of the best employers in America, is my 

own, the B. F. Goodrich Company. Of 
its army of 22,000 workers almost 20,000 are 
employed in the company’s big Akron, Ohio, 
factories. The remainder are scattered through- 
out the country in at least 125 big cities. 

The company occupies a high place in the 
rubber industry, the youngest of America’s big 
business enterprises. Our thousands of em- 
ployees are engaged in making hundreds of 


O's: of the most humane, therefore one 


L. M. BARTON, 


The writer of this article, one of the prize winners 
in Forbes Magazine $1,000 contest. 


rubber articles, used in almost every important 
branch of industry in the world. 

Our big factories work twenty-four hours 
every day for six days of the week. Three 
shifts keep the crude rubber going in at one 
end and the finished products coming out at 
the other. Each shift works eight hours a day. 
The only deviation from these working hours 
comes Sunday. Saturday night at eleven the 
factories close and do not reopen until mid- 
night Sunday. 

The average employer considers that in 
affording his employees an eight-hour day with 
agreeable working conditions, he has suffi- 
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How B. F. Goodrich Co. Wins 
Wholehearted Loyalty 
of 22,000 Workers 


By L. M. BARTON 


ciently discharged his duty to them, but the 
Goodrich Company believes that their interest 
in their employees should go far beyond that. 
Consequently, a definite program of reward 
for cooperation, efficiency and loyalty has been 
developed and carried out in recent years, It 
has aroused and enthused us to do our very 
utmost. 4 


Physical Welfare Safeguarded 

The practical benefits of the Goodrich policy 
are apparent from the beginning of one’s 
service. Let us-follow a new employee. On 
entering the employment department waiting 
room an attendant gives him a numbered card, 
indicating the order in which he will be inter- 
viewed. When his number is called he is shown 
into a private office where a courteous inter- 
viewer learns his Particular qualifications and 
the reason for his coming to Akron for work. 

If satisfactory to the interviewer, he gets a 
form calling for a complete physical examina- 
tion. This examination is more thorough even 
than .one for life insurance. First, as being 
most important, his eyesight is tested, and a 
full record is made. A competent dentist next 
examines his teeth thoroughly. If they need 
immediate attention the applicant is so ad- 
vised. This, by the way, means infinitely more 
to the individual than to the company. 

In the physical examination rooms the ex- 
amination blank is completed. Here a thor- 
ough test for every sympton of disease or 
ailment is made and the result recorded. Many 
Goodrich men have learned of rupture or in- 
cipient tubercular trouble during this exami- 
nation. The doctors conceal nothing from the 
applicant if he is physically deficient, thereby 
frequently doing a great service to some man, 
unaware of serious trouble. 


Physicially Deficient Reclaimed 

A percentage of those applicants rejected 
because of physical defects are re-claimed, 
whenever their defects can be remedied, and 
the applicants converted into desirable em- 
ployees. In such cases a competent physician 
is recommended and almost invariably a cure 
is effected, resulting in the applicant’s later 
acceptance. 

Those who pass all tests have the double 
satisfaction of knowing that the men he is to 
work with are aJso physically sound. 


ar 


A iiiddiceinaes view of the Goodrich plant, managed under a model organization 





| ONE OF AMERICA’S BEST EMPLOYERS 


The applicant receives his assignment. Let 
us suppose that because of some qualification 
he is placed in the tire building department. 

He is instructed to report to Mr. Blank, in 
charge of the employees’ school for this par- 
ticular work. A course of practical instruction 
has been carefully worked out, under which 
the student employee soon attains proficiency. 
He is paid for the time spent at the school, and 
when the course is completed he is assigned to 
the particular division for which he has been 
trained. 


Free Life and Accident Insurance 


The Goodrich Company believes that the best 
employee is the man who 1s as free from worry 
as it is humanly possible to make him. 

Three months from the date he begins to 





E. C. SHAW, 
Vice-President of the Goodrich Co., has done much 
to make happy employees. 


work each employee receives, gratis, a life 
insurance policy for $500, in favor of any bene- 
ficiary he may designate. This policy is in- 
creased $100 each year until it reaches $1,000. 
Literally speaking, almost as soon as a man 
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begins to work for Goodrich, he is worth $500 
more to his dependents than he was before. 

Employees’ policies are covered by a group 
plan life insurance, with the Equitable Life 
Assurance Society. The cost of each individual 
policy is small and the company feels that this 
service to its employees is well worth the 
expense. 

In addition to this, there is a plan for accident 
or illness compensation during disability which 
may or may not occur during factory working 
hours. 



































FORBES ‘MAGAZINE 


salary, but if married or contributing regularly 
to dependents he receives two-thirds. This 
applies to women as well as to men, for it 
frequently occurs that widows, with chil- 
dren dependent upon them for support, are 
employed. 

The Goodrich Company realizes that it is 
often necessary to employ married women for 
some classes of work and in such cases pays 
disability compensation for eight weeks pre- 
ceding and for thirteen weeks following the 
birth of a child. The only provision is 
that a woman must have been in the em- 
ploy of the company for the preceding 
twelve months. 


Faithful Employees Pensioned 


In addition to these features those 
men and women who have served the 
company faithfully are retired and 
pensioned when they reach the ages 

of seventy and sixty-five years, re- 

spectively, regardless of the number 
of years they have served the com- 
pany. These pensions vary accord- 
ing to the number of years of serv- 
ice, but none are less than $20 per 
month and none exceed $100 per 


month. 
These things provide for the 
- financial safety of employees. 


The personal safety is insured by 
modern safety devices through- 
out the various plants. This sys- 
tem is so perfect and accidents 
are otherwise so well guarded 


B. F. GOODRICH, President, and 
friend of his 22,000 employees 
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tains a free school under capable instructors. 
In it are enrolled 1,240 pupils, ranging from 
eighteen to fifty years. Here men and women 
of thirty nationalities are taught English, 
arithmetic, writing, history, civics, mechanical 
drawing, spelling, physiology, commercial 
geography, French, Spanish and Russian. 

Within the past ten months alone 150 
foreign-born students have become American 
citizens, and a total of 450 have become 
naturalized. 


Advantages Afforded Girls 


For its girl employees alone the Goodrich 
Company has done probably more than any 
other employer. Several years ago it acquired 
a tract of forty-four acres of land bordering a 
small lake within a few miles of the city. A 
comfortable cottage here provides quarters for 
preparing and serving food when various 
groups of girls are taken there each Saturday 
afternoon during the summer season and when 
picnics and bathing are seasonable. Large 
wooded grounds afford excellent opportunities 
for outdoor recreation. The girls, alert to the 
value of athletics, have organized a basket ball 
league. 

The company has provided five girls’ dormi- 
tory buildings within two blocks of the factory. 
Each contains large well-lighted and ventilated 
bedrooms with running hot and cold water. 
Bathrooms and toilets are provided on each 
floor, and in the basement is a well-equipped 
laundry, where the girls have the free use of 
equipment to wash their own clothes and to do 
their ironing with electric irons. One of these 
buildings is an auditorium with a thoroughly 
modern kitchen attached. When not in use as 
a dining room, the auditorium is quickly con- 
verted into a gymnasium. The cost of living 
there is as low as $5.00 a week, including meals. 
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One eight-hour shift leaving the Akron plant when the night whistle blows 


When the Legislature of the State of Ohio 
enacted its Workingmen’s Compensation law a 
few years ago, it used as a basis the idea con- 
tained in this Goodrich plan, adopted more than 
twenty years previously. The state law, how- 
ever, is not as liberal as the Goodrich plan. 

If injured at work, the company supplies all 
necessary facilities and pays for medical or 
surgical attention. If injured anywhere during 
unemployed time an employee receives the 
same compensation, provided the company is 
notified of the accident or illness, a legally 
qualified physician has been in attendance 
within three days, and the sickness or injury 
is sufficiently serious to cause disability for 


more than one week. In no instance is the 
employee required to contribute to this 
insurance. 


Compensation for an unmarried man amounts 
to one-half of his average weekly wage or 


against that a fatal accident is rare indeed. 
Not one occurred during the entire year 1917. 

Only rarely is an employee discharged be- 
cause he has not made good in one particular 
department. In fact, some of the best em- 
ployees are those who have been transferred 
from departments in which they began work to 
others for which they are better fitted. Our 
officials believe that every man or woman is 
good for some particular work. This feeling 
prevails among various department heads and 
results in a sort of departmental labor ex- 
change. No dissatisfied worker is allowed to 
quit before his grievance is investigated by the 
labor control department, which adjusts it, if 


possible. 
Educates Workers 
In social and educational matters the Good- 
rich Company has done and is doing more than 
any employer I know of. The company main- 








In an institution so large as the Goodrich 
Company it would not be practical for all em- 
ployees to find lunch rooms and restaurants 
outside the factory. With this thought in mind 
the company operates three large. cafetarias, 
where the office and factory employees can 
obtain good, clean, well-cooked food at actual 
cost prices. 

To develop original thinking and creative 
ideas, the Goodrich Suggestion Committee 
awards cash prizes monthly for the best new 
ideas submitted. , 

The “Circle,” our employees’ paper, is pub- 
lished monthly and is circulated among all 
employees. 


Care for Families of Deceased 


There is one welfare department, whose 
work the employees never see, and I can best 


(Continued on page 98.) 
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How to Handle Stenographers 
(Continued from page 93.) 

knowledge of the questions at issue.” Can any 
position be properly handled by a person who 
has only a “superficial knowledge of the ques- 
tions at issue”? Why condemn a system by 
placing such a person in charge in theory, when 
no one with common sense ability in employ- 
ing people would do so in practice? 

I, too, very strongly believe that women will 
make a big success in business—in fact they 
have already done so. True, we are only 
pioneers; but it is equally true that woman 
now has a recognized place in the business 
world which she has attained through hard, 
persistent work. 

My idea of a Stenographic Department, suc- 
cessfully managed from the standpoint of both 
employer and employee, is to segregate all 
stenographers except the officers’ secretaries, 
whose work is largely outside of stenography. 


Efficient Woman Head Essential 


A woman should be put in charge who is a 
stenographer of first class experience, who un- 
derstands the human element (and there are 
many such women to be found, if sought), 
and who is thoroughly conversant with the en- 
tire business policy and system of the com- 
pany. This position should be made a big posi- 
tion—-worth while for a woman with brains, as 
so much does depend on the stenographic force. 
Such a woman would be able to understand, 
sympathize and cope with the stenographers’ 
daily difficuities. She should systematize her de- 
partment in such a way that the stenographers do 
not realize they are going through that process, 
for the average girl usually detests system, re- 
garding it as only a synonym for “driving.” You 
cannot drive a girl. She ts not ambitious 
enough to take it as part of her training. She 
will resent it, as she has not advanced enough as 
yet to realize that there should be no sex in 
business. 

When the department is systematized prop- 
erly, the girls should be gradually instructed 
how to work—but this also should be so done 
that they will not realize they are being taught, 
for the average business girl invariably thinks 
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there is nothing more for her to learn after 
she can take and transcribe notes. 


Gives Equal Chance 


By receiving dictation from different men, 
each stenographer will become efficient in 
every branch of the business and in that way 
fit herself to take any higher position in the 
organization. Each stenographer’s work is not 
distinct in a Stenographic Department. Just 
the reverse is the case. If each head of a de- 
partment has his own stenographer, it usually 
works out that she knows nothing but the 
work of that one department, and does not feel 
herself connected with anybody else in the 
company. If her superior is a minor head, she 
never comes in contact with big things, where- 
as if she were a member of a well-organized 
Stenographic Department, she wouJ]d have her 
chance to work for the big man as well as the 
small man. ; 








WHICH? 

This magaziné published an ar- 
ticle by Miss Virginia Pitts in 
which she condemned “segregat- 
ing” stenographers into one large 
room and thus shutting them off 
from opportunities to demon- 
strate their ability to officers. Is 
this “efficiency” method better 














than the old-fashioned one? 











Ability alone would count for advancement. 
The most ambitious and most capable girl 
would not have to stick in the small place 
where chance, perhaps, placed her. Her ability 
would surely be recognized by someone higher 
up. “Luck” would have no say in advance- 
ment. Every girl would have an equal chance 
to make good. If she failed, it would be en- 
tirely her own fault. 

It is pitiful at times to see how little some 


stenographers, who have been employed in ore 
concern for over two years, know about the 
company’s business. Yet, when a chance for 
advancement comes, they are the very ones 
who wonder why they are passed over—why, 
even, the company goes outside for a girl 
rather than take one of its own girls. I have 
known cases where it has been practically im- 
possible to select from fully one hundred 
stenographers a girl whom her immediate 
superior thought capable enough to accept a 
secretarial position in the company. 

The girls of the Stenographic Department 
would also have opportunity to work for offi- 
cers; during vacation time,-or when an offi- 
cer’s secretary might be absent, the chief 
stenographer would choose one of her staff to 
do the work. 

The officers, of course, should not hold them- 
selves aloof from the employees, and I think 
big concerns are realizing the wisdom of this 
more and more each day. 

The stenographers should be given the best 
possible equipment if good work is desired. 
Good work cannot be accomplished by even 
the best stenographer for any length of time 
with makeshift equipment. Satisfactory desks 
and chairs should be provided, also a good 
make of typewriter. Even her books and pen- 
cils should be of the best. 

And then give each stenographer enough room! 

Make each individual stenographer realize 
that she is part of the company and that any 
idea for the betterment of the business will be 
willingly welcomed by the officers. Teach the 
stenographers that co-operation and loyalty 
are the keynote to business success—and 
prove it by co-operation with them. 

The right person over a group of stenog- 
raphers can work wonders in this line, develop- 
ing a much more efficient, ambitious group of 
workers. 

The article on “Segregating Stenographers” 
has not in any way proved, to my mind, that a 
Stenographic Department is not a success. It 
merely indicates how a department like that 
would turn out if incorrectly managed. Any 
department incorrectly managed will be a 
failure. I have great faith in the new educa- 
tional stenographic department. 


One of America’s Best Employers 


describe it by relating several actual hap- 
penings. 

A foreigner, who had been in the employ 
of the company about two years, died, leaving 
a widow and several small children. The In- 
surance Department investigated, learned that 
the widow was not capable of managing her 
money judiciously, and accordingly arranged 





Goodrich Girls Do Red Cross Work 


for her to receive the full value of her dead 
husband’s $600 life insurance policy in small 
installments. 

A man died of typhoid fever, after four years 
of service, leaving a wife and two small chil- 
dren. Payment of his $900 insurance policy 
was arranged so that the widow could meet 
pressing expenses at once and receive the bal- 
ance at the rate of $60 per month. 

In cases where insurance funds are not 
urgently needed they are invested in carefully 
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selected first mortgages. But even this does 
not end the company’s interest in the families 
of employees meeting death. The education 
of their children is watched with the idea that 
they will some day become Goodrich employees 
also. 

Such services as these are surely the greatest 
and most humane that it is possible for any 
employer to render. 

The same kind of attention is given to a man 
and his family when he meets with any acci- 
dent incapacitating him for his usual work. 
The loss of an eye, one or both hands or legs 
or any other serious injuries which, happily, 
do not occur frequently, do not necessarily 
render the employee valueless to the company, 
for he is given work he can do, if possible, so 
that. he can continue to provide for his family. 

One of the greatest institutions-among the 
employees is the Goodrich Athletic Associa- 


tion, which includes in its membership men and * 


girls alike. It cooperates in all branches of 
athletics with similar organizations from other 
factories. The athletic field has a baseball dia- 
mond and double tennis courts. It has a run- 
ning track, club house with shower baths, etc.; 
in fact, all modern athletic field equipment. In 
a recent inter-factory athletic meet in Akron 
the Goodrich Athletic Association captured 
practically all of the important events and won 
first place with a wide inargin of points to its 
credit. No wonder—college men from all parts 


of America are numbered among the Goodrich 
employees. 

The girls take part in these athletic car- 
nivals as well as the men. They have their 


own events. Quite recently three of our girls 
played on the men’s baseball team. 





Field Day For the Men 


The Goodrich Company believes that the 
cost of these things is justified by the results 
that are obtained. It believes that if people 
are to be efficient and loyal workers that they 
must be happy, that the cost of this happiness 
comes back to the company in the form of 
better goods for its customers. 























WILL THIS 


HY am I not more successful?” 
So many business mén and women 
ask themselves this question that it 


has led two women in New York City to 
develop a new profession. They call this pro- 


fession “personality building.” They have 
founded the Amend Robertson School of Cul- 
tural Arts. 

Personality has been defined as “the right 
kind of goods in the right kind of wrapper.” 
It is a “tall order” to furnish this wrapper, 
but Miss Marguerite Robertson and Miss 
Ottilie Amend have originated a corre- 
spondence course which makes available to 
every man and woman in-the business world 
methods by which they can acquire the right 
kind of wrapper for the personality that lies 
dormant within. Miss Robertson says: 

“The average business.man or woman with 
a certain amount of brains and efficiency fails 
to reach the high point of success because he 
or she depends entirely upon this efficiency 
for advancement. Success is attained only by 
those who have ability plus, and this ‘plus’ 
is individuality, plus correct expression, plus 
contented mind, plus controlled emotions, 
plus a refined nature, plus good habits, plus 
clean, wholesome body; plus clear thought, 
plus inspiration and a sound knowledge of 
one’s self and of business requirements.” 

Many men and women of the business world 
are not successful because they lack the in- 
sight and the foresight to see themselves as 
others see them. They also lack knowledge 
of how to correct in themselves the things 
which are blocking their progress. This prob- 
lem of self-analysis and adjustment is the first 
lesson studied in the school’s course of 
twenty lessons. 


Supplies Self-Analysis Method 


There is no college course that teaches the 
cultural things necessary in business relations. 
Friends and family are too partial to make 
unbiased criticism, so the average man or 
woman remains unconscious of shortcomings. 

This new school is the first to establish a 
place to which people with personality prob- 
lems can turn for an answer to the question, 
“Why am I not a business success?” 

It seems to supply an impartial method of 
self-analysis in a spirit of genuine desire to 
help. Its originators secured their knowledge 
of the requirements for success in various 
fields by long and difficult indi- 
vidual experience in the business 
and professional world. Their 
work has evoked requests for the 
correspondence course from small 
towns as far away as Texas, 
Canada, Cuba, and even in Russia, 
where a business man recently en- 
rolled. 

To their studio at 285 West 12th 
Street, near Eighth Avenue, the 
mail brings such problems as that 
of a woman whose specialty shop 
business was threatened with fail- 
ure. She was also keeping house, 
and her executive ability proved 
unequal to the dual task. A cor- 
respondence course in concentra- 
tion was the solution of her diffi- 
culty. Her profits have increased 
and she now manages her affairs 
successfully. 

For those who can come in per- 
son to the school there is first a 
frank and friendly discussion of 
their success problem, then an 
explanation of how to apply the 
self-analysis test to individual as 
well as to business matters, and 
a private lesson, if necessary, all 





HELP YOU 
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Two Women Establish Novel 
School for Developing 
Personality 
By MARIAN R. GLENN 


for a moderate fee within the range of the 
average man or woman. 

One salesman who came in deep chagrin 
because his integrity has been questioned by 
a prospective customer was surprised to learn 
that the habit of wearing his hat at a rakish 





MISS MARGUERITE ROBERTSON 


angle and of making too sweeping assertions 
about the merits of his proposition had con- 
veyed a false impression of his motives. In 
appreciation of the successful results of the 
demonstration lessons in selling, which were 
then applied to his personality problem, he 
now often telephones to the school when he 
makes some new and interesting discovery 
about himself or the human traits of his 





A Class in the School of Cultural Arts 





TO SUCGEED? 


customers. From entering with zest into the 
game of analyzing himself constructively he 
has increased his business by developing 
ability to form more accurate judgments of 
those with whom he deals. 

A college girl who had spent months in 
seeking a suitable position took lessons to 
overcome her extreme diffidence in approach- 
ing prospective employers. She secured an 
important bank position, formerly held by a 
man. 

“I have a voice, but I don’t know how to 
play on it to make an after-dinner speech,” 
telephoned a banker recently. Both he and 


a woman who was to deliver a speech before 


a business convention were coached on how 
to develop clear speech tones and to express 
their ideas correctly. 

One employer sent a request that special 


instruction be given to a valued employee 


whom he wanted to retain, but whose surly 
tone insulted people who came to the office. 
A private secretary so improved her method 
of meeting her employer’s clients that she 
has been given three salary increases within 
one year. Others come to the school because 
they realize that they are in “blind alley” 
positions and want to learn the best method 
of overcoming fear and nervousness in ask- 
ing for an increase or in searching for new 
work. 


Takes the Initiative 


The first lesson in self-analysis of per- 
sonality is apt to prove a bit disconcerting 
even to those who take it in private. To dis- 
cuss one’s shortcomings before others is a 


_ heroic method for the cure of the super-sensi- 


tive and the self-conscious.- A group of girls 
applied the course to themselves last winter 
by meeting once each week in the school 
studio. There were girls from stores, stenog- 
raphers and private secretaries, an ex-teacher 
who wafted to learn salesmanship, a woman 
who needed help in freeing herself from the 
mental domination of her family, and a society 
girl who was then so timid that her voice 
sometimes failed when she tried to speak. 
Now she is directing Red Cross work in 
France within range of the seventy-five mile 
gun. She is certain that no emergency will 
ever require the same amount of courage that 
it took to face that group in the studio. But 
the service she can render now is 
the reward of her efforts. 

“T know I’m too blunt, but that 
is my way.” 

“I was so scared every time a 
customer came in.” 

“T’d rather die than look for a 
new job.” 

“T would be afraid to talk to 
the manager about that.” 

These familiar states of mind 
were analyzed by the group from 
the standpoint of their inner 
causes as well as their effect upon 
business progress. Thoughts and 
their influence, optimism and 
pessimism, mental and physical 
attractiveness in relation to intel- 
lectual, physical and emotional 
poise were discussed. Methods of 
acquiring charm of manner, re- 
finement of speech and of making 
clothes express personality were 
taught by demonstration. There 


were lively discussions of how to 
make pleasure really re-create 
through play and relaxation. Sug- 
gestions about how to save and to 
spend time, money and energy 
were also part of the course. 
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But the most popular lessons were those 
in language. As th- chief medium of expres- 
sion it is the most'important_but the most 
neglected. Even the college graduates in the 
group admitted their faults of slovenly speech, 
indistinct enunciation and incorrect pronuncia- 
tion. These they were taught how to correct 
by methods which give to dramatic students 
that distinction of speech and manner often 
envied by those who could not take such train- 
ing until the Amend-Robertson School pro- 
vided it as part of its general cultural course. 
A final lesson in how to build one’s own per- 
sonality by progressive steps completes a 
course which represents the composite 
observations of Miss Amend in social and 
artistic life and of Miss Robertson’s training 
for the dramatic profession and her success- 
ful experience as a business woman. 


Works to Study Drama 


With an invalid mother to support handi- 
capped by ill health and with the necessity 
of getting her education before eight o’clock 
in the morning and after six in the evening, 
Marguerite Robertson went to work at the 
age of fourteen in a dressmaking establish- 
ment. Her task was to pick up pins from the 
floor. When she was promoted to errand girl 
none of her successors ever did their work 
as thoroughly. She advanced through all 
departments of the shop, was put in charge of 
three hundred women workers, became a 
buyer for a costuming concern, and at the age 
of twenty-one owned a profitable business of 
her own. Meanwhile she had supported her- 
self and her mother and had taken every eve- 
ning course in grammar and high schools 
which would fit her for further work at 
Columbia and New York universities. 

When she found that her business left no 
time for study which would lead to her chosen 
profession—the drama—she gave it up and 
took a position which was given to her because 
she proved to be the only one of fifty applicants 
whose integrity met the requirements of the 
firm. She had carefully chosen a type of work 
that would not require the full use of her 
brain during the day. With a mind fresh and 
clear at night Miss Robertson then began 
her evening courses in college. When funds 
failed she did not hesitate to take a tem- 
porary position to earn enough to. continue 
her quest for education. At one time she sold 
office specialties. To meet another financial 
emergency she became a traveling saleswoman 
for a few months, was in the San Francisco 
earthquake, wrote short stories for the maga- 
zines in spare moments to add to her re- 
sources, and held several different sales posi- 
tions with success. 


Leaves Stage to Teach 


To her university work she added a course 
in the Price School of Playwriting, another 
at the American Academy of Dramatic Arts 
and at the Alberti School of Expression, 
supplemented by special study of the speaking 
voice and the development of original methods 
of speech training. Finally she was offered a 
desirable part in a new play about to be staged. 
It meant distinguished success in the pro- 
fession for which she had fitted herself by 
such hard won training; but the conditions of 
the contract revealed phases of the dramatic 
profession which led her to make the sacri- 
fice of her personal career to-retain an ideal 
of the truth of her art. 

The motive of her undertaking enlisted the 
co-operation of Miss Amend, who has 
developed the corréspondence phase of the 
school so as to make it aWailable to women 
in small towns where the désire for the refine- 
ments of self-development is so often unculti- 
vated for lack of well-taught methods. ° 


~ which will make them public charges. 
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MISS OTTILIE AMEND 


In business many women acquire a more 


accurate gauge of their ability than their own 
opinion of the impression which they make 
upon others and which determines ‘heir suc- 
cess. The building of a personality is a 
cultural art, which this new school has raised 
to the status of a distinctly worth-while and 
notable profession. 





Few Will Be Maimed 


Cheering Figures About How Our 
Soldier Boys Fare 


By DR. F. H. SEXTON 
Principal, Nova Scotia Technical College’ 


As vocational officer with the Military Hos- 
pital Commission for the past year and a half 
I have been dealing intimately with returned 
soldiers, and I wish to correct some of the com- 
mon misconceptions in regard to the man back 
from France. 

Most people think there is a large percentage 
of hopeless cripples. You may form your own 
judgment when I tell you that out of the whole 
army we have had in the field, only thirty-four 
have lost their sight. Of the 25,000 who have 
come back to Canada, only three and one-half 
per cent. have suffered amputations. Only one 
returned soldier has lost both hands and both 
legs. 

Visitors to our convalescent homes expect to 
see large numbers of mutilated men, and are 
surprised to see most of them walking around 
with no visible disability. As a matter of fact 
the soldiers for front line work must be as hard 
as nails and as sound as a bell. They cannot 
stand the terrific strain unless they are per- 
fectly fit, and a comparatively slight disability 
may throw them into the discard. While they 
are medically unfit for military service, they 
are far from unfit for industry or business. 


Ninety per cent. of the returned men can go ~ 


back to their old jobs without any serious 
difficulty. The other ten per cent. are being 
trained by the Military Hospitals Commission 
for some other useful occupations, where their 
physical handicaps due to service will be little 
or no detriment to full success. Out of the 
ten per cent. there will be some who are too 
seriously injured to be reclaimed, and there 
will be some who have mental or moral defects, 








U. S. Queen of the Seas 
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the Federal Shipping Board, they ‘have gone 
ahead and done their work most effectively and 
expeditiously. 

The Hackensack plant, one of the world’s 
largest, was ready for the laying of the keel three 
months after the marsh lands were bought. Great 
shipbuilding ways were built, enormous buildings 
on the upland were erected and equipped with 
machinery, electric light and power, water for 
drinking, transportation for tens of thousands of 
workers all were provided without noise. 

“Jim” Farrell has always been a sea-loving man. 
He is one of the few men who can tell you from 
memory what are the best ports in every country 
of the world. He knows just what port a 
steamer of thirty feet draught can enter and what 
ports can take only a 20-foot boat. There is a 
great globe in Mr. Farrell’s office, not that he 
needs it, but simply to show his subordinates out- 
of-the-way places when they are in doubt. 


Farrell’s Shipbuilding Data Amazing 


Farrell knows export trade. His memory of 
export trade data has amazed the world at large. 
He can quote from memory details of export 
trade over a series of years without once resort- 
ing to the records. He carrys in his head the 
freight rates to all parts of the world, the lines 
that ply to Africa, the Antipodes, the Orient, 
South America and Europe. He knows the 
duties that each country asks on steel products. 
He knows what is wanted in the Transvaal, he 
knows what types of steel ttildings the great 
cities of South America desire. He shipped steel 
to Iceland, Egypt, Borneo and other places not 
tapped by Americans. 

Farrell’s interest in foreign trade took a con- 
crete form in the formation, largely by his efforts, 
of the National Foreign Trade Council and the 
well known India House. The conventions of 
the Foreign Trade Council are gold mines of in- 
formation and have done much to arouse interest 
in foreign trade. 

Farrell knew that nails were nails, but he knew 
also that the oval nail that the Australian wanted 
would not do for Japan. He caused the Ameri- 
can Steel & Wire Company to manufacture 11,000 
different kinds of wire goods. 

He is also a ship operator. He arranged the 
triangular voyage of the Steel Corporation ships 
that aroused the envy of other ship owners by 
eliminating empty return voyages. The Steel 
Corporation ships took steel products to South 
America and the Pacific coast. The Pacific coast 
cargoes were taken to Europe and a European 
cargo to the Atlantic coast, where the vessel made 
ready for another triangular voyage. 

James A. Farrell ranks high among those 
who worked for the upbuilding of the Amer- 
ican merchant marine. 


Next installment will tell of the part played 
by other business leaders in restoring the 
American flag to first place on the seven 
seas. 








Great consideration must be paid to those 
who can go back to work. We must not be 
foolishly sentimental over them with the atten- 
tion and sympathy which will sap sturdy, inde- 
pendent manhood. We must treat them in a 
strong, wise, just manner, as man to man, 
until they get on their feet. The returned 
soldier must have the preference when it 
comes to getting a job, and we must be un- 
commonly careful that he is given the best job 
he can fill satisfactorily. He may need some 
extra attention and consideration for a few 
months, not any exemption from regulations, 
but just a little extra supervision and help, and 
he will be all right again and usually a better 
man for what he has experienced in the army. 














You can’t build a house unless you 
have a foundation, writes the editor 
of Forbes Magazine in a recent is- 


sue of “Successful Banking.” Bankers 
are anxious to build a gigantic Trade 
Acceptance structure; but they are 
neglecting to prepare the foundation. 
Everybody, from Secretary McAdoo 
and the Federal Reserve Board mem- 
bers down, is enthusiastically describ- 
“ing the nice, spacious rooms the Trade 
Acceptance structure will contain, and 
emphasizing how comfortable it will 
be to live in this new financial palace. 

But little or no attention is being 
paid to developing the foundation, 
without which the dreams and the an- 
ticipations of the financial community 
cannot be realized. 

The foundation of Trade Acceptances 
is Trade Acceptances. They are, in- 
deed, not merely the foundation, but 
the very stones of which the whole 
structure must be composed. 

And they can be provided only by 
the buyer of merchandise. This fact 
has been largely overlooked. 

High government officials, prominent 
bankers, financial periodicals, even the 
daily press, have waxed eloquent 
over the advantages of Trade Accept- 
ances to the country, to the financing 
of the war, to the Federal Reserve 
Banks’ operations, to the financial in- 
stitutions, to manufacturers. There has 
been a continuous chorus in praise of 
the benefits the new system will bring 
to everybody—except the man who cre- 
ates the Acceptances, the retailer, the 
buyer. 


FIND BUYERS. 


You can’t have a banquet without 
food. The financial community has 
been smacking its lips over the pro- 
posed Trade Acceptances banquet, but 
it is beginning to dawn that the sup- 
ply of food threatens to be extremely 
meager. 

“What's the matter?” some of these 
banking gentlemen, especially in the 
cities and at Washington, are begin- 
ning to ask. They had counted upon 
an abundant supply of Acceptances, 
but lo! few are forthcoming. They 
can’t understand the source of the 
trouble. Aren’t Acceptances ideal 
banking instruments? Won't they en- 
able the banks to do business on a 
better basis? Aren’t they calculated to 
allow manufacturers to do twice as 
much business without any increase in 
their capital? Doesn’t the Federal Re- 
cerve Bank stand ready to re-discount 
them on extremely favorable terms to 
bankers? 

True, all true. 

But every river must have a source. 
And the source of the Trade Accept- 
ance river is the buyer of goods, not 
the seller, not the banker. 

The whole trouble with the Trade 
Acceptance problem lies at the source. 
And until this is remedied, Trade Ac- 
ceptance will not play the part finan- 
ciers have fondly imagined. 

The cure? It can easily be pre- 
scribed. 

Make it worth the buyer's while to 
Accept. 

Why should a buyer pledge himself 
irrevocably to meet a bill on a specific 
date if he can get the goods at exactly 
the same price on the open account 
basis? If no advantages are offered 
him, why should he grant an advan- 
tage to the seller? To do so would be 
a one-sided bargain. 

Nobody disputes that it would oil the 
wheels of credit for the seller and 
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AN ACCEPTANCE SOLUTION 


Win Over the Buyer— 
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would facilitate banking business if 
every manufacturer and wholesaler 
could secure a Trade Acceptance for 
every bill of goods sold. But all busi- 
ness is a matter of reciprocity. You 
must give a quid pro quo. So far the 
buyer has not been offered a sufficient- 
ly attractive quid pro quo—the proof of 
this lies in the fact that relatively few 
buyers who are free to choose have 
consented to adopt the new method of 
settling accounts. 

It is a matter of vital national impor- 
tance that this Trade Acceptance prob- 
lem be solved. By providing this miss- 
ing link in the credit chain, invaluable 
results would follow. The financing of 
the war is involved. Deputy Gover- 
nor Treman of the Federal Reserve 
Bank of New York estimates that there 
are $4,000,000,000 of “frozen credit” in 
the form of open bank accounts “tied 
up and practically unavailable so long 
as it continues in this form.” 

This $4,000,000,000 could be thawed 
cut, he emphasizes, by the general 
adoption of Trade Acceptances 
throughout the commercial world. He 
points out that promissory notes can- 
not be purchased by the Federal Re- 
serve Banks in the open market, where- 
as bills accepted by buyers and in- 
dorsed by bankers are available for 
purchase by the Reserve Banks. You 
know and I know that incalculable ad- 
vantages not only during the war, but 
during the commercial war which will 
follow the present war, would accrue 
from the general adoption of Trade 
Acceptances. Our ability to compete 
with other nations is involved. 

But what are you bankers doing to 
bring about this tremendously impor- 
tant reform? What are you doing to 
induce mantfacturers and wholesalers 
to extend to buyers such benefits as 
will insure the creation of an adequate 
supply of Trade Acceptances? 


APPEAL TO POCKET 


It is time to stop appealing to the 
buyer’s patriotism and appeal to his 
pocket. Make it financially advan- 
tageous to the buyer to accept and see 
how prompt he will be to do so. You 
are asking something new, something 
additional from him. You must give 
him something new, something addi- 
tional in return. Put it on a proper 
business basis. Make it profitable for 
the buyer to accept. There should be 
one set of prices, one set of terms for the 
buyer who accepts and another set of 
prices, another set of terms for the buyer 
who refuses to accept and who insists 
upon having the goods carried on open 
account. 

Both cajoling and coercion should 
be dropped and straightforward busi- 
ness terms offered the buyer. The 
Ohio Retail Drygoods Association has 
formally adopted a resolution in oppo- 
sition to the use of Acceptances. That 
there is similar opposition through- 
out the country is conclusively demon- 
strated by the continued paucity of 
Acceptances notwithstanding all the 
appeals of governmental officials and 
influential bankers. 

Instead of proclaiming daily from 
the housetops what a lovely thing the 
adoption of Trade Acceptance would 
be from the bankers’ viewpoint, let the 
financial powers that be talk plainly to 
the sellers of merchandise and prevail 
upon them to change their selling meth- 


ods to meet the changed credit condi- 
tions—or, rather, to meet the change 
that is desired. It has been too widely 
assumed that the next move is up to 
the buyer. The cold business truth is 
that the next move is up to the seller. 


URGE PROMPT PAYMENT 


Of course before the Trade Accept- 
ance will work perfectly and univer- 
sally the consumer must be reached. 
The retailer who accepts a bill, thereby 
undertaking to liquidate it on a spe- 
cific date, must needs be in possession 
cf the cash before he can fulfill his 
cbligation. In order to do so his cus- 
tomers must pay him with reasonable 
promptitude and regularity. Hereto- 
fore, consumers too often have taken 
their time in paying their everyday 
bills for goods. 

Just as it is easier to sell to con- 
sumers goods which have been widely 
advertised, so will it be easier for the 
retailer to get people to fall in line 
with the movement for prompt pay- 
ment if the necessity for this prompt 
payment has been drummed into their 
ears from all sorts of directions. 

Retail associations, instead of pass- 
ing resolutions opposing Trade Ac- 
ceptances, would fare better in the 
long run if they adopted a sympa- 
thetic attitude towards the new or- 
der and endeavored to evolve a fair, 
equitable way of co-operating in carry- 
ing it out. They should get associa- 
tions of wholesalers and manufacturers 
to meet them and talk things over. 
The retailers should let it be known 
that they are willing to be “shown,” 
willing to listen to and consider all 
that can be said as to why it would 
pay them to adopt the Acceptance 
method of settling accounts. 

Having arrived at an attractive, 
workable basis concerning special 
prices and special discounts for those 
who accept, then the retailers should 
address themselves to the task of get- 
ting the co-operation of their own cus- 
tomers. Here, also, prompt payments 
could be stimulated by the adoption of 
lower prices for cash or quick payment, 
and higher prices for slow payers. As 
a matter of fact, this system has al- 
ready been adopted in the suburb 
where I live, and is coming into favor 
in other quarters. 

The abuse of credit is one of the 
most troublesome features of our 
whole business system. Trade Accept- 
ances can go far towards remedying 
this evil. But the only way to get 
‘them generally adopted without bit- 
terness and friction is to make it at- 
tractive and profitable to adopt them. 

The foundation of the whole Trade 
Acceptance structure is the buyer. Be- 
fore we can hope to make satisfactory 
progress in building the structure we 
must get the foundation right. 

This article is a feeble attempt to 
outline how this can. be done. 





Even Chile has a warm feeling for 
John D. Ryan. Her copper develop- 
ments owe much to the Anaconda’s 
wandering activities. 

* * * 

Our imports in the month of March 
totaled $242,000,000, when our exports 
were $531,000,000. A common, errone- 
ous conception is that war has para- 
lyzed foreign commerce, nothing could 
be further than this from the truth. 

* * * 


The labor supply and industrial ca- 
pacity of the country must be devoted 
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How To Do 


Business 


By Letter 


By SHERWIN CODY 


This is the most complete and practically 
helpful manual of how business ts done to- 
day in modern business offices, 

———— with the spirit of modern ad- 
vertising appeal that Brings Dollars to the 


win the author, is America’s 
arnt “ed best- nown authority on “How 
to Write Letters and Advertisements That 
Pull,” “How to with Human Na 
in Business,” “How to Use Words so as to 
Make People Do Things.” 


The book contains 125 Model Letters of 


ll kinds, from applications for itions 
to Letter; That Have Really Pulled Busi- 
ness. Poor letters are criticised in detail 
and rewritten as model letters. stu- 


dent is shown how > talk an 0 lothen, Dew 
0 
to soothe —— cus a See -} 


ite advertisements and and of- 
money, how to solicit business, how to 
ficial forms: Notes under the letters 


attention to hundreds of points never gath- 
ered in any other book. 
The “Minimum Essentials of Punctua- 
a ee 
e practical elem 
ie 4 the “knack of doing it” 


“Minimum Essentials of Correct 
English” (Grammar) give the right form 
and the wrong form, with hun of 
illustrations. 


CONTENTS 


When to Write s Long 
Letter and Whe te 
Write a Short 


Answering Inquiries 

Colloquialisms end Slang 

Complaint Letters 

Condensation 

Follow-Up Letters 
eamanship in Letters 

a 


Strong cloth binding, 246 pages. 
Pin a dollar bill to yeur card or letterhead 
and mail to 
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far more effectively and completely to 
the Government’s needs. The theory 
that we must resort deliberately and 
designedly to inflation has not a leg to 
stand on. The only sense in which in- 
flation can be said to. be unavoidable 
is in the sense that so many people are 
ignorant of the principles of sound 
finance, and mistaken as to the pol- 
icies which individuals should pursue 
in order to assist the Government, that 
a considerable lack of effective co-oper- 
ation is to be expected—National City 
Bank, N. Y. : 
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A Continent of Business 
Opinion 


Each section of the country 
tells, in the Weekly Finan- 
cial Supplements, how it 
regards the events of the 
passing week. 


This accumulation of opin- 
ion from the business cen- 
ters of America equips the 
business man with a highly 
accurate index of business 
and financial conditions. 


Through special correspon- 


dents, the opinions of rep- 


resentative bankers and 
business men are obtained 
from Chicago, Philadel- 
phia, Boston, St. Louis, 
New Orleans, Baltimore, 
Washington, Cleveland, 
Cincinnati, San Francisco, 
Seattle, St. Paul, Montreal, 
and Canadian Northwest, 
the grain communities of 
Kansas and Nebraska, the 
cotton communities of the 
South, and the South Amer- 
ican markets. 


The Weekly 
Financial Supplement 


also publishes the most complete stock and bond tables 
to be found in any publication. Edited by Alexander 


Dana Noyes. 
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Gives hundreds of specific plans for direct mail 


448 pages; cloth. 


Cut Out Waste in Advertising 


By using the Mage to Consumer” method. 
waste 
cating, fancy rates, competitive display, etc. 


Building Your Business By Mail 


By WM. G. CLIFFORD 


Price, $2.00 postpald. 
For sale by B. C. Forbes Publishing Co., 299 Broadway, New York 


circulation, dupli- 


Also vital points on: Testing a list; selecting 
the appeal; cutting costs; getting up a house-organ; 
following up inquiries, getting names, etc. 








ment. 
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““Jasper’s Hints to Money-Makers” 


in Leslie’s Weekly, is read by thousands 
of above-the-average investors, many of 
whom are guided in making their invest- 
ments by the suggestions of this depart- 


Keep posted on financial matters and news of the day! Buy 


LESLIE’S 


Illustrated Weekly Newspaper 


Subscription 
$5.00 a year 








Everybody is interested in coal these 
days. A vigorous new coal trade 
weekly, “Saward’s,” has made its ap- 
pearance, and as it is founded by Fred 
W. Saward, for many years responsi- 
ble for the production of the “Coal 
Trade Journal,” it promises to meet 
with unusual success. The first issue 
is a very sound, lusty, attractive pub- 
lication. 

* * * 

The tobacco pools are sometimes 
entitled to admiration for the ingenuity 
of their inventions to account for ad- 
vances in their favorite specialties, 


although their boldness of exploitation 
and conscienceless methods of exact- 
ing toll from the public are reprehen- 
sible. A spurt in Cigar Stores and 
Tobacco Products last week was engi- 
neered to the tune of a fancied in- 
crease in profits “because the saving 
daylight plan should contribute to an 
increase in the popularity of Lady 
Nicotine,” there being one more even- 
ing hour to enjoy her languorous com- 
pany! 
* * * 

To dodge difficulties is to lose the 

power of decision—E. H. Harriman. 
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OPPORTUNITIES 


FOR INVESTORS 


Preferred Motor Issues That Are On Attractive 
Basis—Points of Strength 


By LAURENCE BEECH 


With the steel output of the country 
virtually commandeered for war pur- 
poses, holders of motor stocks have 
manifested great alarm as to the ef- 
fect of this policy on earnings. Manu- 
facture of pleasure cars comes under 
the head of non-essentials, and it is be- 
lieved that the proposed restriction 
of raw materials supply will lead to a 
75%. curtailment in output. 

But while the earnings outlook for 
the automobile companies in general 
for the rest of the war, is surrounded 
by considerable doubt, there does not 
appear to be any reason to fear that 
the stronger concerns will not con- 
tinue to cover their preferred dividend 
requirements by good margins. Par- 
ticularly is this true of the truck pro- 
ducers. A large proportion of the fac- 
tory space of the pleasure car concerns 
is already devoted to munitions or 
other essential war manufactures, and 
a still larger amount will undoubtedly 
be turned over to these purposes . 

Many of the motor companies are 
largely overcapitalized, but the fault 
is in having too much common stock. 
This has led to over liberality in the 
payment of dividends during prosper- 
ous times, but in most cases the evil 
effects are in course of correction 
through the reduction on entire sus- 
pension of payments on junior issues. 

Owing to the succession of unfavor- 
able developments, however, the pre- 
ferred motor shares have continued in 
disfavor among investors and have 
failed to respond to the improvement 
in other stocks since the first of the 
year. They are selling on the highest 
average yield basis of any of the in- 
dustrials. They afford a striking ex- 
ample of an opportunity to apply the 
maxim, “Buy ’em when nobody else 
wants ’em.” Four issues have been se- 
lected for discussion herewith. Two 
of them are recommended as genuine- 
ly attractive investment bargains. 


MAXWELL TURNS CORNER? 


Maxwell Ist 7% Preferred is receiv- 
ing dividends in scrip, the explanation 
being that the company’s heavy Gov- 
ernment business necessitates the con- 
servation of cash. The scrip carries 
interest at 6% per annum, and is re- 
deemable at any time before the date 
of maturity, April 1, 1920, at the option 
of the company. 


Last year the company went into the 
manufacture of light trucks. Already 
it is turning out 1,000 monthly. it 
also concluded a satisfactory lease of 
the Chalmers Motor plants which it is 
now operating. Probably 50% or more 
of combined capacity will shortly be 
taken up on government contracts, and 
while the margin of profit will be noth- 
ing like as large as it has been on 
automobiles, the results ought to be 
satisfactory in the long run. 

A sinking fund of 1% per annum 
must be laid aside for the Ist pre- 
ferred stock which is redeemable at 
105 on August 1, 1920, and on the cor- 
responding date of any year there- 
after. 

For one who can afford to wait a 
few years, and in the meantime fore- 
go cash dividends, Maxwell Ist pre- 
ferred is an excellent speculative in- 
vestment. The stock has gone through 
the distribution and liquidation pro- 
cess and now appears to have reached 
a pretty stable market basis. 


PIERCE ARROW 


Pierce Arrow 8% pfd. was issued in 
December, 1916, in the reorganization of 
the old Pierce Arrow Motor Car Corp., 
which involved the retirement of the 
latter’s bonded debt. The new com- 
pany was regarded by some as being 
very liberally capitalized, but it has 
made good abundantly. Dividends have 
been paid without a break on the pre- 
ferred and the 250,000 shares of com- 
mon have been placed on a $5 per an- 
num basis. 

That these dividends were justified 
was proven not only by the fact that 
the common earned about $12 a share 
last year, after allowing for over $1,- 
000,000 war taxes, but by the strongly 
fortified cash and working capital po- 
sition. attained. As of December 31, 
cash stood at $1,192,000, Liberty Bonds 
$634,991, and net working capital $12,- 
000,000 or 120% on the entire amount 


- of preferred stock outstanding. 


Pierce Arrow for a long time has 
been a leader in the truck field. It 
received enormous orders from the Al- 
lies at the outset of the war. Recently 
the United States Government signed 
some big contracts for Pierce Arrow 
trucks and the company will doubtless 
be afforded every facility in securing 
raw materials, transportation, etc., to 


FOUR ATTRACTIVE PREFERRED MOTORS 


Earn- Barn- Ap- 
Preferred ingslast ings annual ximate 
outstanding fiscal year average Divide: yield 
Maxwell Motors Ist pfd.............. $14,000,000 $39.58 (a) $28. (e) a (e) 13.2% 
PORNO 30g Sukde sc uadeains oes wee 10,000,000 35.99 ( 8.5% 
oo ES ae 11,000, 81.93 (c) 38.01 ? 8.1% 
Be ere ee ror 18,000,000 37.64 (d) ‘4 8.6% 





(a) Four years. 
(b) Organized in 1916. 
(c) Seven years. 


(d) Changes in preferred stock make figures impractical. 


(e) Payable in scrip. 


Although the Maxwell Company’s lib- 
eral dividend policy was severeiv cri- 
ticised in 1916, the company has since 
been commended for fearlessly cut- 
ting off both common and 2nd pre- 
ferred dividends, and placing the Ist 
preferred on a scrip basis, thus taking 
out insurance against trouble that 
might arise through lack of cash. 

While the company has developed 
sensationally in the last few years, its 
progress has been of a substantial na- 
ture in many respects, and it is firmly 
intrenched, commercially, in the auto- 
mobile industry. 


speed up the deliveries on these orders. 

The stock is hedged about with un- 
usually strong -provisions, which no 
doubt were included to make it more 
surely marketable at a time when dis- 
trust was beginning to be manifest 
toward the motor shares in general. 
It is preferred as to dividends, earnings 
and assets. The sinking fund must 
equal in amount any cash dividends in 
excess of $5 a share that may be paid 
on the common. The stock is redeem- 
able, at the company’s option, on 60 
days’ notice, at 105. 

(Continued on page 105) 








tN 8§¢ wep ou 


rin 








Liggett & Drexel 


Members New York Stock Exchange 


TULL LLL LLL 





Conservative Investments 
Send for 
Current Offerings 


61 Broadway, New York 
Philadelphia Buffalo 





Boston 








010000 





Accounts Carried on 
Censervative Ma 
Our Weekly Letter 33-4 oo 


“- Sheligtonrey JON Lyon, 














STANDARD 
=u © 


WILL BE 
SUMMARY MAILED 
ON H TO 
STANDARD INVESTORS 
OIL ISSUES 


L ON REQUEST 
ISSUES 


CARL H. PFORZHEIMER & CO. 


Dealers In Standard Ol! Securities 
25 Broad St., N. Y. Phone: Broad 4860-1-2-3-4 











Permanent 


Monthly Income 
of $25 
can be had for 
about $3,800 
invested in 50 shares of 
CITIES SERVICE 
PREFERRED STOCK 
Cities Service Company is one of the 
largest and strongest Public Utility oe 
— in America. Its stock 
afford a maximum of stability in don 
of ‘uncertainty. 


Monthly Dividends 
Monthly Earnings 
Statements 


Write for Circular FM-90 


Henry L. Doherty 
& 


Company 
60 Wall Street 























“Forging Ahead In 
Business”—Free 


This interesting 112 page book 

which we will need + ou free 

outlines the Modern Business 

Course and Service. 

It tells how to obtain a thoro 
p of the fundamentals un- 
ying al} business; why such 

knowledge is necessary in busi- 


how it has helped men Write for 
d; 0 are back of this 
qvest institutions the names of this Free 
prominent men among 65.000 sube Book to- 
scribersand what they say about it, da 
This book will open the door y- 
to certain business development 
for you. 
Alexander Hamilton Institute 


146 Astor Place New York 











FORBES MAGAZINE 


BUSINESS AND FINANCIAL FORECAST 


Readjustment Under Way and More to 
Come—Expect Good War News 


By B. C. FORBES 


The country’s transition from a 
peace to a war basis is proceeding, 
and will proceed, probably more and 
more rapidly. 

The cutting down of passenger auto- 
mobile production by 75 per cent. is 
portentous. 

e curtailment of sugar supplies is 
also significant. 

Drastic reduction of imports is 
bound to be enforced. 

Warnings that another coal famine 
must be expected are ominous. They 
suggest that many non-essential in- 
dustries will be obliged to partially 
close their plants. 

LABOR 


Labor readjustment has only begun. 

The new plan to raise armies as 
rapidly as shipping facilities can be 
secured means that more and more 
able-bodied young men will be drawn 
from work. Now that shipyards are 
nearing completion the calls for labor 
for shipbuilding will also increase 
very greatly. The upkeep of our 
larger military forces will entail 
heavier demands upon a wide variety 
of essential industries. 

All this must involve the withdrawal 
of many thousands of men from their 
accustomed pursuits. Necessary labor 
can come only from non-essential 
establishments. The realignment to 
date has been mild in comparison with 
what it will be in the future. 

The whole process will bring larger 
numbers of women into the industrial, 
commercial, and mercantile life of the 
nation. 

PROSPERITY 


Broadly speaking, the country is 
suffering from too much rather than 
too little prosperity. One automobile 
manufacturer informs me that he has 
unfilled orders on hand for 15,000 cars. 
The American public are still spend- 
ing too much money on things they 
could do without. They have not yet 
placed themselves on a war-time basis. 
Luxuries and semi-luxuries are in at 
least normal and in many instances 
abnormal demand. On the other hand, 
the sale of war savings certificates 
and thrift stamps has been disappoint- 
ing, particularly in the East, notwith- 
standing that wage earners as a rule 
have had their pay increased by 50 
to 100 per cent. within the last few 
years. 

Our spending is also likely to veer— 
or be veered—from a peace-time to a 
war-time basis in the coming months, 
even should radical measures have to 
be taken by the Government to bring 
this about. 


FARMERS MAKING MONEY 


A trip through agricultural districts 
reveals. that farmers as a class are 
making more money than ever before. 
They complain, of course, about short- 
age of labor. Farmers are chronic 
complainers. They also affect to be 
dissatisfied with the prices they are 
receiving for their products, especially 
wheat. Yet in the next breath they 
will tell you how they have paid off 
mortgages, bought automobiles, pur- 
chased up-to-date implements and ac- 
cumulated comfortable bank accounts. 

In a small village in West Virginia 
the general storekeeper told me the 
other day that he was doing a business 
of close to $150,000 a year, the best in 
his long experience. 

It is to the farming classes that the 


country must look for more money 
with which to finance the war. In 
the first and second Liberty Loans 
the farmers proved slackers, but 
happily they did respond more en- 
couragingly to the last issue. They 
could still, however, do a great deal 
more than they have done, and it will 
be the duty of the authorities to culti- 
vate their potential financial field with 
all possible energy and skill. 


GOOD WAR NEWS EXPECTED 


In responsible circles good news is 
expected to come from the front in 
the near future. 

Thanks chiefly to the United States, 
the allied lines are being reinforced 
even more rapidly than the enemy is 
weakening them, and this process will 
continue. Germany, on the contrary, 
is using up her reserves very rapidly 
and has no virgin forces to draw 
from. As the German people come to 
realize the enormity of the recent 
losses they are sure to give vent to 
their horror and indignation; indeed, 
it is considered within the range of 
possibility that the Hindenburg - 
Ludendorff oligarchy will find the 
ground shaking under their feet. 

All is not going well with Germany 
in Russia. In no quarter has Germany 
found any substantial supply of food- 
stuffs within reach. In Austria, where 
conditions are becoming absolutely in- 
tolerable, there may be _ sensational 
developments sooner than popularly 
expected. 

It is understood that insidious peace 
overtures are in preparation. Osten- 
sibly they will be fathered by the 
Pope, but in reality their parentage 
will be distinctly Germanic. The terms 
offered will likely appear astoundingly 
favorable to the western allies; in- 
deed, the seeming “generosity” of 
Germany may be depended upon to 
insure for the peace overtures serious 
consideration from all enemy nations. 

The expectation is that the Allies 
will nip the plot in the bud and refuse 
to enter into any negotiations until 
Germany has called in her armed 
forces from all the territory she has 
usurped—in the east as well as from 
Belgium and Northern France. Ger- 
many is doubtless ready to evacuate 
Belgium and France if permitted to 
retain domination of the greater part 
of Russia. 

This peace offensive may, while it 
lasts, unsettle business and financial 
circles acutely, but it is little likely to 
end in anything but’ the ultimate 
defeat of German machinations. 


INVESTMENT OUTLOOK 


The Third Liberty Loan, unlike the 
first and second, has been assimilated 
by actual investors and has not had 


to be taken in large chunks by finan- , 


cial institutions. From the financial 
point of view this has been the most 
encouraging feature of the flotation. 

Very heavy tax payments are due 
within the next few weeks, and these 
may have a temporarily repressing 
effect on outstanding investment 
securities as well as upon the supply 
of funds available for speculative 
purposes. 

It remains true, however, that the 
stock market and also the bond 
market are full of bargains for those 
who know how to go about selecting 
them. 
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“Lest We Forget” 


The Thrift which the 
American people yor started must 
be kept going, else the people in- 
dividually and the nation as a 
whole will fail to reap what has 
been sown. 


If you have not. begun to save 
regularly, consider the means of- 
fered by the purchase of sound 
—- on the Partial Payment 

an. 


Send for Booklet B-67, 
“The Partial Payment Plan.” 
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Business men, bankers and holders of 
American and foreign securities must 
keep informed, in these unusual times, 
on the meaning of the great day-to-day 
events as they affect the commercial 
and financial situation. 


THE BACHE REVIEW 


Presents clear, condensed and unpreju- 
diced opinions on these subjects each 
week. 


Send for it. Also list of suggestions for investment. 
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The Real Estate Educator 


By F. M. PAYNE—New Edition 


A book for hustling Real Estate 
rs, promoters, town builders 

and every man who owns, sells, 
rents or leases real estate of any 
ki *“Don’ts” in Real Estate 
“Pointers.’’ Specific Legal Forms, 
etc., etc. 





The New 1916 Edition contains 

Torrens System of Reglistra- 
tion, Available U. S. Lands for 
Homesteads, The A B C’s of 
Realty. 


sioner of Deeds, and other Useful 
Information. 

This book is an inspiration to the 
indifferent and a stimulus to the 





Leases, Evictions, etc. 
The cost mixht be saved many times over in one 
transaction. 


Cloth, 246 Pages. Price, $1.00, Postpaid. 
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THE STOCK MARKET OUTLOOK 


Speculative Buying Should Push Prices 
Up—Rails to the Fore 


By FOUR SQUARE 
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Public Utility Bonds 
for War and Peace 


cl | | if ua 


gs) ONDS of well known Public Utility Corporations, thor- 
oughly secured and readily salable, can now be 


purchased to yield from 542% to more than 742%. 


If you want an investment for both war and peace, send 
for our list of carefully selected Public Utility Bonds. 


Ask for list MF-159 


The National City Company 


National City Bank Building, New York 
CORRESPONDENT OFFICES 
Philadelphia, Pa. & 4 Detroit, Mich. 


Minneapolis, Minn. 


Denver, Colo. 
San Francisco, Cal 


Wall Street looks forward with some 
trepidation to the possible effects of 
cash withdrawals from the banks to 
meet excess profits tax payments in 
June. It assumes that the probable 
tightening of money will be discounted 
ahead of time in the stock market. 
The larger interests are preparing to 
act accordingly. Hence within the next 
two or three weeks, unless there is 
unusually gratifying news from the 
war front, there may be considerable 
selling by way of anticipating tem- 
porary application of the brakes to 
speculation. 

The casual buyer of stocks or the 
one who may feel himself swayed to 


to be beyond hopes entertained earlier 
in the year. There is in fact ground 
for the expectation that liberal divi- 
dends will be paid for some time yet 
despite excess profits taxes. 

At present Lackawanna, Midvale and 
Superior Steel seem capable of the 
widest advances. 

Great Northern Ore is worthy of 
consideration as a producer of an 
essential raw material. The company, 
under advantageous operating leases, 
made last year, is reaping bigger 
profits than for a long time, and is 
in a position to make larger dividend 
distributions than at any time in its 
history. The stock is susceptible to 





credit extravagant predictions of much pool operations. Evidences of recent 
higher prices should temper his en- accumulation have not been wanting. 


thusiasm at such a time. COPPERS COMMAND ATTENTION 


Washingte c. ‘Barre, nl Los Angeles, Cal 
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are today in the midst of the most interesting stages of their 
constructive work. Canada, young, strong, abundant in 
resources, has been called to tremendous activity by the 
war. The whole strength of the Dominion is bent to the 
work of winning the war, and in the story of Canadian busi- 
ness from week to week there is inspiration. 


See what Canada is doing in war work and business today. 
When present munition orders are filled, Canada will have 
manufactured $1,100,000,000 worth of war supplies. Canada’s 
220 shipbuilding yards are busy on 350,000 tons of shipping 
at a cost of $64,000, Fifteen million acres of Canada’s 
superb wheatlands have been sown for this year’s harvest. 
Much of the new capital coming into Canadian farming is 
American capital. Some of the keenest business minds in 
New York are close watchers of Western Canadian develop- 
ments, and their effects on Canadian investments of other 


kinds today. 


Canadian investments, richly rooted in the resources of 
Canada, are most remunerative when wisely chosen and 
judiciously watched. To choose wisely, and to watch judi- 
ciously in the field of Canadian investment you need regu- 
lar reliable information on Canadian affairs. You can get 
that information every week from THE FINANCIAL POST 
OF CANADA. Over fifteen columns of important and authori- 
tative news regarding Canadian securities appear in THE 
FINANCIAL POST OF CANADA each week. 


THE FINANCIAL POST OF CANADA you can see 
the Dominion as constructive business sees it, and benefit 
by your knowledge as constructive business minds benefit. 
Remember that the editors of twelve other specialized trade 
and technical newspapers of THE MacLEAN BUSINESS 
NEWSPAPERS OF CANADA co-operate each week with the 
expert editorial staff of THE POST to make THE FINAN- 
CIAL POST OF CANADA the business newspaper of widest 
field and most closely concentrated attention to its field 
in the Dominion. The cost of a year’s subscription to THE 
FINANCIAL POST is $3.50. Send for a sample copy, using 


this form: The 
MacLean Publishing Company, Ltd. 


143-153 University Ave., TORONTO 


Send me sample copy of THE FINANCIAL POST as advertised in 
Forbes Magazine. 


F.M.1 

















Compare Your Life 


to .the life of those who have achieved most in this world. Learn how they 
met obstacles, «hat they advise other men to do. 
and triumphs will be a source of renewed hope to you. 


“Stories of Achievement” 
6 vols., 1,200 pages; cloth. The entire set, $3.00 postpaid. 
Life, paleaicondl rinciples of mankind’s great leaders: 
Edison, Stanley, Derwin, Jefferson, Franklin, Grant, 
Dickens, u, etc. Sent free for examination. 


FORBES MAGAZINE, 299 Broadway, New York 
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Better war news, successful flota- 
tion of the third Liberty Loan, brilliant 
corporation earnings and other favor- 
able factors, which have held the 
attention of the public recently, have 
to a certain extent been discounted, 
and the market is not in as strong a 
technical condition to face unfavor- 
able developments as a month or 
even two weeks ago. 


DISTRIBUTION STARTS 


True, there prevails a feeling of 
optimism which may generate an in- 
creasing public participation in the 
market. That may be helped along 
by pool operations in specialty stocks 
or groups of stocks. There is nothing 
more contagious than bullish enthusi- 
asm in a rising market and nothing 
more effective in arousing it than 
sharp advances in special stocks. 

But it is safe to assume that such 
operations have and will be made 
accessory to the shifting of large 
quantities of stocks from stronger to 
weaker hands. The process creates 
a danger to the outside buyer in that 
the market becomes more sensitive to 
disappointing developments, for stocks 
held on margin by speculators are 
more easily dislodged than those held 
outright by investors. 

At this writing there still appears to 
be speculative opportunities in the 
market, but they are by no means as 
numerous or as good as a month ago. 

Therefore it would seem best to be 
cautious, to take a portion at least of 
any profits accrued, and to be careful 
not to overdo the buying side. Fresh 
purchases should be made on good- 
sized reactions only, or commitments 
should be protected with stop orders 
so that the risk of loss will be limited 
to a few points. 


STEELS IN STRONG POSITION 


Well informed opinion is that the 
steels, rails, coppers and the unex- 
ploited specialties will be the leading 
features in any further advance. The 
position of the steels is strikingly 
strong because practically all com- 
panies are producers of materials 
essential in war and in almost un- 
limited demand just now by the Gov- 
ernment. Operating as they are on 
Government orders almost exclusively 
they are assured of preferential treat- 
ment in securing raw materials to 
keep plants going at full blast. 

Reports for the first quarter of 1918 
by such companies as United States 
Steel, Lackawanna Steel, Republic and 
Colorado Fuel & Iron have demon- 
strated the money-making possibilities 


The copper companies are also pro- 
ducers. of an essential war require- 
ment. While not favored with so 
liberal a margin of profit as the big 
steel companies they may be allowed 
to increase the price of the metal to 
twenty-five cents a pound on June 1, 
when the present agreement with tac 
Government expires. They are well 
off in cash, and with larger produc- 
tion increasing aggregate profits there 
seems to be little reason to doubt 
continuance of current dividends by 
the strong companies. 

Ray Consolidated, Anaconda and 
Inspiration should be leaders in any 
advance which may anticipate favor- 
able action at Washington on the 
new copper price schedule. 

Among the rails the coalers, notably 
Reading and Pittsburgh & West Vir- 
ginia, hold out inducements for specu- 
lative operations because decreases in 
net from the railroad departments are 
more than offset by earnings from 
coal properties. Moreover, greater 
asset values are being placed on the 
latter. Evidence accumulates to sup- 
port the view that fuel, coal and oil 
will constitute one of the world’s 
greatest necessities in peace times. 


ATTRACTIVE MOTORS 


Despite the effect on motor com- 
panies’ output of Government restric- 
tions on the use of steel there are 
certain stocks which appear to possess 
good speculative possibilities. Pierce- 
Arrow and White are truck manufac- 
turers, and their product is not classed 
with pleasure cars as non-essential. 
Willys-Overland should begin to re- 
flect earning possibilities of its aero- 
plane motors and parts business, and 
the fact that it owns a controlling in- 
terest in the Curtiss Corporation. 
Some estimates place the latter’s earn- 
ings at the rate of $50 a share per 
annum. That being the case Curtiss 
stock is selling for considerably less 
than it is actually earning. 

Specialties may be expected to have 
spectacular spurts, which will afford 
quick profit-making opportunities for 
the nimble trader. American Woolen, 
Pittsburgh Coal, International Paper, 
California Petroleum preferred and 
U. S. Industrial Alcohol come under 
this heading. 





The individual credited with making 
a million or so out of the sensational 
decline in cotton prices are “Joe” Gat- 
ins, “Burt” Castles, E. E. Smathers, 
Brant Walker and Jesse Livermore. 
N. Y. American, 
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Investors’ Opportunities 
(Continued from page 102) 

Pierce Arrow preferred obviously is 
one of the safest and most attractive 
purchases in the motor group, the only 
drawback being that the market for 
the shares is not a broad one. 


STUDEBAKER 


Studebaker 7% Preferred, unlike the 
other motor preferred issues, had at- 
tained a creditable investment rating 
many years ago, on the strength of the 
company’s established business in the 
manufacture of carriages, wagons and 
harness. While the motor car end 
of the business has latterly succeeded 
the other in importance, the company 
still holds sway over a big and profit- 
able field on its original lines. In fact, 
it is particularly fortunate in having 
these departments right now, for the 
government has ordered quantities of 
artillery carriages and harnesses. 

Studebaker automobile plants are 
also engaged in munitions manufacture, 
but operators are seriously affected by 
the curtailment of motor car output. 

Moreover, the company is in an awk- 
ward financial position. Inventories 
as last reported on December 31, 1917, 
amounted to the unwieldy total of $21,- 
322,000, which represented an increase 
of over 60% in two years. In the same 
time cash had dwindled from $5,900,000 
to $2,528,000, and the floating debt had 
increased from about $4,000,000 to $7,- 
400,000. 

No wonder the common dividend was 
reduced from 10% to 4% last year. 
There is doubt now as to the continu- 
ance of the 4% payment, but if that is 
cut off it will help the preferred stock’s 
position. 

Recently the preferred has declined 
to almost its low record price of the 
last three years, thereby coming into 
line with the other motor preferreds. 
It has held above them simply because 
of its being a better seasoned invest- 
ment. The stock is not more attrac- 
tive even now than Willys Overland 
preferred or Pierce Arrow preferred, 
but it should not be sacrificed by pres- 
ent holders. It ought to be reestab- 
lished on a considerably higher price 
basis after the war. 


WILLYS OVERLAND 


Willys Overland 7% Preferred in 
point of asset value~is one of the 
strongest on the list. It has over $400 
in net tangible assets back of it after 
deduction of good will, capitalized at 
some $15,000,000. The sinking fund 
which became operative on July 31 last 
provides for 3% per annum to be set 
aside annually for redemption. The 
stock is callable at 110. 

Willys has no funded debt and none 
can be created without the consent of 
three-fourths of the preferred stock- 
holders. The stock is convertible into 
common at $56.32 a share. This feature 
may be of value some day, although 
the prospect doesn’t look encouraging 
now with the common selling at less 
than $20 a share. 

Recently Willys acquired control of 
the Curtiss Aeroplane & Motors Corp., 
and is working in close harmony with 
the latter in the manufacture of aero- 
plane motors and parts for the gov- 
ernment. It has been rumored that 
this business does not promise to prove 
profitable, but that is hardly likely to 
be the case. Willys has an efficient 
automobile manufacturing organiza- 
tion. There may be temporary diffi- 
culty in transforming the plants to 
handle the enormous amount of war 
business booked, but there is no rea- 
son why this should not be accom- 
plished. 

The company got into trouble last 
year when forced to curtail automo- 


WALL STREET 
POINTERS 


Lackawanna Steel in comparison 
with Republic Iron & Steel and Beth- 
lehem Steel, or for that matter 
Crucible, has much to r-commend it 
speculatively. The company has been 
very generous with extra dividends, 
and it is considered likely that the 
liberality will be continued, with a 
declaration of possibly as much as 3 
per cent. this quarter. The company’s 
treasury position is understood to be 
strong enough to warrant this. One 
thing that justifies Lackawanna in dis- 
tributing a larger proportion of its 
earnings in extras than either Repub- 
lic or Bethlehem is that its common 
stock constitutes practically its only 
outstanding capital obligation, there 
being no preferred stock and only a 
nominal amount of bonded debt, 
whereas all the others have heavy 
capital obligations ahead of their 
junior stocks. In other words, Lacka- 
wanna’s common stockholders can 
legitimately claim the fullest rewards 
of prosperity since there are no bond- 
holders’ or preferred stockholders’ in- 
terests to be protected against dull 
times. In the nature of things com- 
mon shareholders assume the risks of 
receiving no return in periods of 
depression for the sake of large gains 
in prosperous seasons. 

* * * 

Effects on Investment Markets of 
the Third Liberty Loan campaign are 
recognized by bankers everywhere as 
being far-reaching. The resources of 
the small investor were so well tapped 
that the banks felt called upon to 
share a very much smaller part of the 
burden than would have otherwise 
been necessary. That was one of the 
main reasons why the stock market 
was not disturbed during the cam- 
paign and why it broke away so 
quickly as soon as the restraint 
accompanying it was over. 

* * * 

Jewel Tea is one of the few low- 
priced specialties which has not been 
readjusted to the generally higher 
level of prices for this class of securi- 
ties. Its high in 1916 was 90, made 
shortly after it was listed. It has 
declined steadily for almost two years 
with practically no rebound, and those 
who go by “hunches” say that it is 
entitled to a recovery even if the pros- 
pect of dividends is not an early one. 
There has been much less disappoint- 
ment over the earnings of the com- 
pany than over the failure to inaug- 
urate dividends. Premature hopes of 
early payments were encouraged in 
speculative quarters at the time the 
stock was listed. The company, how- 
ever, decided on a conservative policy 
and has put earnings back into the 
business. This is good chain-store 
management, and in the long run will 
result to the great advantage of the 
junior shares. Jewel Tea is a sound 
proposition with demonstrated earn- 
ing power, and while the stock does 


- not possess the earmarks of a second 


Woolworth or Sears-Roebuck it is un- 
doubtedly an attractive long pull 
speculation around 30 to 35. 








bile output. Inventories accumulated 
rapidly and there was a big drop in 
earnings, leading to a reduction in the 
common dividend from $3 per annum 
to $1. 

Since that cut was made the pre- 
ferred stock has advanced 12 points, 
which measures the importance the in- 
vestment community attaches to the 
saving of cash. The stock is still one 
of the best bargains in the motor list 
for a long pull investment. 
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Expert Guidance for Investors 


This magazine enjoys the confi FORBES MAGAZINE can hope to 
dence of its readers in very gratify- do justice to itself and to its clients 
ing measure. One consequence is_ is to make a charge for its services. 
that it is swamped with requests for Advice that is worth having is worth 
specific advice on what securities paying for—“something for nothing” 
to buy, whether to sell issues owned, doesn’t usually work out satisfac- 
how to invest funds on hand so as _ torily 
to produce, with safety, a rate of A fee 6f $5 will be charged for 
income demanded by the present this service. Investors desiring ex- 
high cost of living. pert guidance must accompany 

To merit and retain this confi- their inquiries with a remittance 
dence of our readers it is essential for this amount, addressed to “In- 
that we give only the best and most Vestors’ Service, Forbes Magazine, 
mature advice possible and that no Equitable Building, New York City.” 
recommendations be made without All inquiries will be treated con- 
the most thorough - investigation. fidentially and replies in each case 
Offhand, superficial advice is apt to given by mail, although extracts may 
prove costly to those who receive be printed from replies of general 
it and act upon it. The only way interest. 


Investors’ Service, Forbes Magazine, 299 Broadway, New York 








Have Your Forbes Magazine 
Copies Bound 


It will make a splendid addition to your library. 


The first volume of Forbes includes the first 15 numbers pub- 
lished—from September 15, 1917, to March 30, 1918. 


It contains 750 pages and makes an elegant volume—8% x 12 
inches. 


If you already have these 15 num- If you have not these 15 first num- 
bers, we will have them bound bers of Forbes, we will supply 
for you in full cloth, over boards, them to you for an additional 
stamped in gold with title and charge of 

volume on backbone for $2.25 {tor 15 fopies,, of Forbes 

agazine), postage extra. 

$1.50 (for binding, subscriber fur- Total $3.75 (for 15 copies, together 
nishes copies), postage extra. with binding), postage extra. 


USE THE COUPON WHEN ORDERING 





B. C. FORBES PUBLISHING CO., 
299 Broadway, New York. 


I enclose $.... to cover cost of binding in cloth 
the first 15 issues of Forbes Magazine which I 
am sending you under separate cover, and postage 


B. C. FORBES PUBLISHING CO., 
299 Broadway, New York. 

I eutewe 8... +. for the first volume of Forbes 
Magazin e (from “September 15, 1917, to to March 80, 
1918, inctusive), bound in cloth with gold decora- 
tions—and — or to supply the 15. copies 
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Get the Right Angle 


in shaping your business or your career. Understand 
the trend of the times and learn to judge the value 
of men and events. Shape your course accordingly. 


“Finance, Business and the Business of Life” 


by B. C. Forbes, will — you in this. Some of the chapters are: 
The basis of success; io gets the big plums? a sure thing in - 
Wall Street; can an Domest man a in business? success on $25.00 
a week, ete. Price, $1.50 postpai Sent free for examination. 


FORBES MAGAZINE, 299 Broadway, New York 














The Big Problems of 'Today 


Everywhere the world is being recast, a re-valuation of values is taking place. 
Who are the new Leaders? 
What are the new values? 
What will become of our Industries? 
What are the new channels panes to American Commerce? 
What channels have been closed? 
What about stocks and bonds and what will happen to market values 
- — we ua up of everything and everybody in the big melting pot 
0} e 
Leading articles in answer to the above questions appear regularly in Forbes Magazine. 
Start your subscription to-day. 
FORBES MAGAZINE, Dept. 518, 299 Broadway, New York 
Enclosed $3.00 for a yearly subscription to Forbes Magazine (26 Issues—Fortnightly). 
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Mr. tintin Man: 


The next time you employ a stenographer, 
insist on getting a writer of 


GREGG 
SHORTHAND 


Properly trained Gregg Writers read their 
notes fluently, and accurately. They keep the 
typewriter moving. You get better product— 
more product. 


Gregg Shorthand has been officially indorsed, 
by exclusive adoption, by three-quarters of the 
Boards of Education of the United States whose 
high schools teach shorthand, simply because 
experience has proved that writers of Gregg 
Shorthand do superior work. 


Ask for a Gregg Writer from any of these 
New York Schools: 


High School of Commerce 

West Side Y. M. C. A. 

Eastern District Y. M. C. A. 
Eastern District Y. W. C. A. 

Drake Business School 

Bushwick High School 

Bronx Commercial School 

Brandon Stevens Institute 

Central Branch Y. M. C. A., Brooklyn 
Harlem Evening High School for Men 
Jamaica High School 

Bronx Union Y. M.C. A. . 

Julia Richman High School 

New York Evening High School for Men 
Lamb’s Business Training School 
Miller School 

Hebrew Technical School for Girls 
Far Rockaway High School 

Y. M. H. A. Preparatory School 

New York University 

Adelphi College 

College of the City of New York 


If you are interested in the technical features 
of the System, ask for circular “Facts About 
Gregg Shorthand.” F. M. 


The Gregg Publishing Co. 


77 Madison Avenue New York City 

















PRESS AND READERS’ COMMENTS 


On “Men Who Are Making America” and 
Forbes Magazine 





“Will Inspire,” Says 
Literary Digest 


Time, labor, patience, and 
diplomacy were certainly re- 
quired to obtain the vast 
number of personal facts 
which are here attractively 
presented; to secure these in 
the language of the men them- 
selves may have been hardest 
of all. An ambitious young 
man can in this volume make 
the intimate acquaintance of 
men famous the world over 
for what they have done 
in commerce, science, and 
finance. If he can not be in- 
spired thereby, the ambitious 
young man had better put 
away ambition and content 
himself with mere clamlike 
existence—Literary Digest. 











PUBLICATIONS RECOMMENDED 
TO YOUTH 


If a man past middle life can find 
inspiration in your magazine and your 
book, “Men Who Are Making Amer- 
ica,” these publications ought to be 
available to the greatest number of 
youth of this country—T. M. Far- 
well. : 

Albany, N. Y. T. M. Farwell. 
* * * 


EACH CHAPTER HAS GREAT 
VALUE 


We have only read a few chapters 
in your book, but the inspiration re- 
ceived thus far is worth a great deal. 
I am endeavoring to get others inter- 
ested in buying this book from you, 
for any one will enjoy reading its con- 
tents. 


New York. Walter T. Love. 


TEXTBOOK OF SUCCESS 

“Men Who Are Making America” is 
an intimate study of the lives, methods, 
failures and accomplishments of 50 of 
the foremost business and financial 
leaders of the present day in America, 
supplied partly by themselves, and 
tracing their rise from the ranks of 
nT workers to the heights of leader- 
ship. 

The book is most valuable in several 
ways, as a biography of the men them- 
selves, as a history of the period in 
which they are living, and as a first- 
hand ‘textbook of success, drawn from 
the original sources, the experiences 


of men who without doubt have suc- 


ceeded. The book will have a double 
effect in its inspiration to younger men 
who are beginning their climb, and its 
help in enabling them*to make that 
climb more easily and quickly. 

Among the men whose lives are de- 
scribed are J. Ogden Armour, George 
F. Baker, Alexander .Graham Bell, An- 
drew Carnegie, T. Coleman Dupont, 
Thomas A. Edison, Henry Ford, Henry 
C. Frick, William A. Gaston, John Hays 
Hammond, John P. Morgan, George W. 
Perkins, John D. Rockefeller, Charles 
M. Schwab, Theodore N. Vail, Cornelius 





Vanderbilt, F. W. Woolworth and John 
D. Archbold—The Boston Globe. 


* * * 
TAKES YOU BEHIND SCENES 


One of the recent worth while books 
is published by the B. C. Forbes Pub- 
lishing Company, New York City, en- 
titled “Men Who Are Making Amer- 
ica,” selling for $3.00. Mr. Forbes has 
a knack of melting the reserve of the 
big men. And his geniality even leads 
some of the most modest and silent 
of our big American men into making 
interesting confessions. The reader is 
taken behind the scenes and into the 
intimate confidence of those who are 
teday at the head of American affairs. 

What could be more fascinating than 
the life of Frank A. Vanderlip, the most 
aggressive financier in America today, 
but who at one time used to wear over- 
alls and worked in a machine shop. The 
story of his early struggles, of the 
successive steps that finally brought 
him to the front reads like a fairy 
tale of business—Western Banker. 





Books You Will Want 
to Read 


CONLIN’S INCOME AND FEDERAL 
TAX REPORTS 


(1918 Edition) 


By John A. Conlin and Four Other 
Experts 


This book of over 700 pages con- 
tains valuable studies and advice, as 
well as concrete and_ illustrative 
answers, to practically every tax ques- 
tion. Mr. Conlin is a lecturer on in- 
come taxes at New York University. 
He was assisted in this work by H. 
Brach and C. D. Eversfield, both ex- 
pert public accountants; by P. E. God- 
ridge, of the Bankers’ Trust Company, 
and G. Hamilton, of the Alexander 
Hamilton Institute. These five men 
have had years of experience in the 
preparation of tax reports, and their 
combined advice is worth many times 
the cost of this book. 

It includes the Laws, Amendments, 
Summaries of Treasury Decisions and 
Regulations to February 4, 1918; also 
advice based on new Excess Profits 
Tax Regulations. It analyzes in every 
detail each individual article in con- 
nection with tax reports, taking them 
from every possible angle. Four chap- 
ters are devoted to the Individual In- 
come Tax, four chapters to the Cor- 
poration Income Tax, two chapters to 
Fiduciaries. Other chapters cover 
such articles as Capital Stock Tax, 
Federal Estate Tax Law, Munition 
Manufacturer’s Tax, Occupational 
Taxes, War Excise Taxes, War Stamp 
Taxes, War Tax on Public Utilities 
and Insurance, War Tax on Admis- 
sions and Dues, etc. For sale by B. 
C. Forbes Publishing Company, 299 
Broadway, New York. Price, $3. 

* * * 


“THE ART OF SAVING” 
By Harvey A. Blodgett 


An inspirational and practical little 
book on saving. It shows that suc- 
cessful saving is a matter of habit and 
tells how to acquire this most useful 
habit. It is full of sound advice on in- 
vesting, building a credit, capitalizing 
waste, learning the value of money, 
opening a bank account. 
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Behind the Scenes With Big Men 


An intimate description of the policies and business methods of America’s 
fifty “Business Giants’’ as told by these men themselves to B. C. Forbes 


: C. FORBES’ studies of business giants cover 

B practically the entire field of banking, man- 
* ufacturing and commerce. 

They give us an insight into the policies back of 
the most powerful financial organizations in the 
country: J. P. Morgan & Company, The National 
City Bank, Kuhn, Loeb & Co., Speyer & Company, 
The First National Bank of New York, The Chase 
National Bank, The Continental & Commercial Bank 
of Chicago, The Shawmut National of Boston, etc. 

How such powerful organizations as the Steel 
Corporation or Bethlehem were conceived, created 
and developed by Carnegie, Frick, Gary, Schwab, 
etc., is told by the men whose vision and executive 
powers have been unequaled. a 

The master minds of Standard Oil—Rockefeller, 
Bedford, Archbold—tell us their secrets, their busi- 
ness methods, how they grasp opportunities, handle 
huge deals, treat competitors, customers and labor. 

The invention and development of the tele- 
phone, the spread of electricity for lighting and 


motor power are explained by Edison, Bell, Vail 
and Insull. 

Armour and Wilson represent the great Chicago 
packing industries, and tell the aggressive methods 
aan which they have invaded new and profitable 

elds. 5 

Perkins and Kingsley, the life insurance giant 
organizers, tell how insurance funds are invested, 
agents inspired, policyholders safeguarded, branch 
offices maintained and controlled, and advertising 
used to hold the entire organization together. 

Julius Rosenwald, master mind of Sears-Roe- 
buck, states the ideas and principles which are 
the foundation of the mail order business: adver- 
tising, money-back policy, customer first, etc. 

In wholesale lines, Simmons represents the hard- 
ware business, Duke the tobacco industries, Doug- 
las the manufacture and selling of shoes. 

Woolworth shows how millions can be made in 
the retai] business—with 5-cent and 10-cent sales 
over the counter. 





In our age of industrial promotion and manu- 
facture there are no greater names than Ford and 
Willys in automobiles, McCormick in agricultural 
implements, Patterson in cash registers, Eastman 
in photographic instruments, Nichols in chemicals. 

At a time when shipping and export are assum- 
ing such vital importance, both during and after the 
war, what could be more interesting than the story 
of Captain Dollar, the master of the Pacific Coast 
shipping trade, and Minor C. Keith, empire builder 
and creator of United Fruit. 

Guggenheim, Ryan and Hammond have no rivals 
in the mining world. These very names suggest at 
once all the romance of gold, copper and silver 
mining. 

Goethals, builder of the Panama Canal, is the 
greatest engineer of our day. 

DuPont and Heckscher stand out as the most 
energetic and successful promoters of the twentieth 
century, whose restless activity is constantly de- 
veloping new sources of wealth. 





INTRODUCTION: 
The basis of success. 
The price of success. 
The ‘“‘How”’ of success. 
Success requisites. 
Most millionaires born poor. 
Where the millions were made. 


J. Ogden Armour, 





The Fundamentals of Success 
As Told by the 50 Most Successful Men in America 


International banking. 
The pension fund system for 
employees. 
James Stillman, 
Former Head, National 
City Bank. 
Strategy in banking. 
The utmost strength in banks. 








President, Armour & Co. 
What makes an organization? From common laborer to the 
How to pick the right man. . biggest job in America. 

What is the most valuable busi- Handling a billion dollars worth 


ness ability? of business. 
Geo. F. Baker, Fitting oneself for a higher po- 
Chairman Board, First eo gg 


Cutting the selling costs. 
Opening new trade lanes. 
Henry Ford, 
of the Ford Motor Co. 
To make money, make quantity. 
An industrial wonder of modern 
times. 
James B. Forgan, 
Standard Oil secrets. President, First National 
Foresight and vision in busi- Bank of Chicago. 
ness. é Opportunities in banking. 
How to become an executive. How a man gets promotions. 
What are a young man’s Selecting young men from the 
chances ? schools. 
Riveting a customer to the How bank clerks can be devel- 
oped into bankers. 
Henry C. Frick, 
What makes a man stand out Railroad and Steel Mag- 
among 60,000 employees? nate. ‘ ’ 
Alexander Graham Bell, Weathering panics. 


National Bank, New York. 

The secrets of big business. 

Making a bank pay from 50% to 

70% a year. 

The handling of billions. 
Alfred C. Bedford, 

President, Standard Oil 

Co. of New Jersey. 


rm. 
Discovering the big opportun- 


August Heckscher, 
President, Commonwealth 
Real Estate Co. 

Why so many American-born 
fail to succeed. 

How the most powerful financial 
interests can be defeated 

Fortunes in zine. 

How many times opportunity 
comes to a man. 

A. Barton Hepburn, 
Chairman Board, Chase 
National Bank of New 
York. 

How to use facts. 
How to make a reputation for 
being right. 

Samuel Insull, 

Light and Power Magnate. 
The hardest thing in business. 


J. P. Morgan, 
Head of J. P. Morgan & 


Who is J. P. Morgan? 
Why Morgan & Company han- 
dled the Allies’ purchases. 

William H. Nichols, 
Chairman Board, General 
Chemical Co. 

Does it pay to be sharp? 

How should a young man choose 
a career? 

How to compete with Germany. 

Is price-fixing right? 

John H. Patterson, 
President, National Cash 
Register Co. 

The workers’ paradise. 
The suggestion box. 
What the employers have to 


The ideal secretary to a businers learn. 
man. Getting the bank to help. 
_Building an enormous organiza- When a business giant takes 


ion. . hold. 
How to deal with the people. The tundamentals of success. 


The future of electricity. 











Inventor of the Telephone 
Imagination and _ enthusiasm 
conquer the world. : 
Combining science and business. 
Andrew Carnegie, 


the Steel Magnate. 
Keenness in seizing opportun- 
ities. 
Enormous vision powers. 
Henry P. Davison, 


of J. P Morgan & Co. 
From office boy to J. P. Morgan 
partner at 40. 
What salary should a man ask? 
The rule for steady advance- 
ment. 
Training oneself for a better job. 
Inducing bankers to co-operate. 
The best job in the world. 
Captain Robert Dollar, 
Shipowner and Lumber 
King. 
From a cook’s boy to commercial 
empire. 
Wall Street traps. 
The use of “‘bluff’’ in business. 
William L. Douglas, 
President, W. L. Douglas 


Shoe Co. 
Great fortunes out of the beaten 
ath. 


Advertising as a new Aladdin’s 
lamp. 

Selling 5,000,000 pairs of shoes. 

Does it pay to be a pioneer? 

James B. Duke 
Head of the former To- 
bacco Trust. 

Concentration. 

Volume as key to lower produc- 
tion cost. 

What is more difficult than 
making money? 

T. Coleman du Pont, 
Owner of the Equitable 
Building of New York. 
The secret of organization. 
Putting responsibility where it 

belongs. 
Premiums for results. 
Making money from by-products. 

George Eastman, 
of Eastman Kodak Co. 
Resourcefulness. 

Choosing a trade-mark. 
Hunting for substitutes. 

Thomas A. Edison, 
World’s greatest inventor. 
The ‘‘try-out’’ methoa 
Inventions result of experiment- 

ing on definite lines. 
Failures necessary. 
What is genius? 

James A. Farrell, 
President, United States 
Steel Corporation. 
Building the memory. 


From poverty to millionaire at 
2 


Elbert H. Gary, 
Chairman, United States 
Steel Corporation. 

Do big men gamble in stocks? 
Does it pay to antagonize labor? 
Publicity in corporation finance. 

William A. Gaston, 
Head of the Shawmut Na- 
tional Bank of Boston. 
Boldness necessary for big 

things. 
Checking a financial panic. 
Qualities of the born leader. 

George W. Goethals, 
Builder of the Panama 
Canal. 

Statesmanship in handling men. 
First attention to men. 
Cutting red tape. 

Daniel Guggenheim, 
Head of American Smelt- 
ing Co., Chile Copper, 
Utah Copper, etc. 

The success habit. 
Value of tact. 
Sizing up men and situations. 
Influencing men. 
Taking chances. 
John Hays Hammond, 


Word Mining Expert. 

First hand knowledge. 

How fortunes are made in min- 
ing. 





How much should any man 
work? 
Otto H. Kahn, 
of Kuhn, Loeb & Co. 
What is life’s true perspective? 
Where should a young man 
start? 

Rough versus gentle business 
methods. 

Is secrecy good business policy? 

Why thinking comes first. 

Minor C. Keith, 

United Fruit Co. 

From a shop clerk to King of 
the Tropics. 

Building a railroad in the wild- 
erness. 

Getting the natives to work. 

Darwin P. Kingsley, 
President, New York Life 
Insurance Co. 

How vision comes to a poor boy. 

How life insurance funds are 
invest 

Cutting the cost of keeping rec- 
ords. 

Big ideas. 

Cyrus H. McCormick, 

Head of the International 
Harvester Co. 
Lucky those who were born poor. 
The importance of keeping fit. 
Money back and what it means. 
The future of profit sharing. 


of their success. 


George W. Perkins, 
Lite Insurance and Bank- 
ing Power. 
Genius in financing. 
When should a man ask for a 
salary raise? 
What makes a man get ahead? 
Profit-sharing 
Making representatives stand by 
the main office. 
Keeping salesmen from fooling 
prospects. 
The central system in life insur- 
ance organization. 
The House Organ as a business 
force. 
Turning agents into dynamos. 
Looking 50 years ahead. 
George M. Reynolds, 
President, Continental 
and Commercial National 
Bank of Chicago. 
Science of human nature as a 
Key to success. 
Making friends as an asset. 
Sizing up situations. 
It is personality that counts. 
Confidence as a banking asset. 
John D. Rockefeller, 
The Richest Man of 
America. 
Building a reputation most im- 
portant thing for a young 


man. 
The hardest thing in business. 


Theodore N. Vail, 
Head of the American 
Telephone System. 
Mastering details. 
System key to efficiency. 
Working for the public. 


Ten opportunities to-day to one 
in the past. 

Getting brainy men as partners 
real key to enormous business 
success. 

Do big men speculate? 


Getting an insight into business Pensions for employees. 
methods. 


How to get money from the Cornelius Vanderbilt Ii, 
bank. Financier. 
Reducing prices to widen con- A citizen’s dugy. 
sumption. Preparedness. 
Julius Rosenwald, Public spirit. 
Head of Sears-Roebuck & Frank A. Vanderlip, 
Co. President, National City 
Spotting opportunities. : Bank of New York. 
Secrets of the mail order busi- The hardest step in a banker’s 
, ess. os career. 
Give executives a free hand. The new banking policies. 
Workers as stockholders. Helping other banks to sell 
John D. Ryan, bonds. 
President, Anaconda Cop- Paul M. Warburg, ; 


per Co. Financier, now of Federal 


The real value of ‘“‘pull.’”’ R 
, tg Sa eserve Board. 
How Anaconda was organized. Sdentitic batikine tethoie. 


How to get a real monopoly I *“ - 
= Sanking and speculation. 
and stifle competition. The truth about the money 
Jacob H. Schiff, 
of Kuhn, Loeb & Co. 
Railroad financing. 


trust. 
Solving knotty banking problems. 


John N. Wi 
Selling bonds in fcreign markets. Presid Willys, 
Turning dreams into realities. i ae ent, Willys - Over- 
and. 

Charles M. Schwab, Raising money in a panic. 
Head of Bethlehem Steel Refinancing a bankrupt property. 
Cc $1,000,000 net profit a year on 

$58,000 capital. 
The trading knack. 

Thomas E. Wilson, 


o. 
Managing 7,000 men at 24. 
Taking risks. 
Instilling enthusiasm in workers. 
John J. Shedd, : President, Wilson & Co. 
Head of Marshall Field & Breaking in a substitute. 
Co. How a clerk can get out of the 
Foresight in merchandising. rut. ° aon 
One spot of inefficiency upsets Do not shirk responsibilities. 
an organization. Have confidence in yourself. 
Th comminal principles of mer- Frank W. Woolworth, 
panama yee Largest Retail Merchant 
Edward C. Simmons, in the World. 
Founder, Simmens Hard- Looking 10 years ahead and 
ware Co. Planning accordingly. 
Blazing business trails. Picking men and placing re- 
Keeping in touch with the sales- sponsibility. k 4 
men How a store clerk worked him- 


“‘Velvet’’ t lesmen. self up. 
a I pone plan. Reverses that show the way. 


ee ay ‘ , John D. Archbold, 

Yharacter as a sive force in * 

~~ sod Oe Go. af tow doooey. 

James Speyer, Mastering one’s own business. 
of Speyer & Co. Gambling in oil stocks. 
Standing by the firm’s clients. The faculty for making friends. 


“Men Who Are Making America” 


By B. C. FORBES 


Under the Skin of “Big Men.” 
Mr. Forbes, the author of “Men Who Are Making America,” 
is the Editor of Forbes Magazine. 


America’s Business Giants. 
The last twenty-five years will go down in American history ; adie ds ; 
as the era of the i and Lemme pes we p... millions for themselves and their asso-_ <5 
has been the age of the new kings, princes and potentates. «6 > aby S 
Kings of oil, copper, gold, coal and banking; princes of of us to know “How” as they tell 
motors, steel, tobacco, shipping; magnates of shoes, cam- 


: Examine It FREE 


SEND NO MONEY 


$ 
“Men Who Are Making America” is handsomely bound in blue cloth covers, 7 
500 pages—450 pages of text and 50 full-page illustrations. The price is $3.00. 
The coupon entitles you to examine “Men V 
greater convenience than if you came to our office personally. Fill it 
in or write on your business letterhead and mail promptly. Send 
no money. We take the risk. 


o Are Making America” with 


eras,’ telephones, electricity. gas, retail stores and 


packing. 
Such names as Rockefeller, Morgan, Carnegie, 


He has made a reputation g¢ehwab, Armour, Frick, Du Pont, Guggenheim, etc., 
for getting closer to big men than any other writer in America. j}j live in the memory of men for generations. 
He knows how to make them tell us the real reasons back 


will return the book. 


Ve eRe eae 





4 pe ome eseereoseee 
af Street Address............ especs sensor 





We get more true help from one chapter of . 
the actual life of these business giants than 
from a dozen books on efficiency. These 518 
men did not write theories—they made Forbes 
This <3 f Magazine 
ciates. It is worth a great deal to “oe 299 Broadway 
it themselves through the ‘me- a’ New York City 
dium of B..C. Forbes. yy 


‘) Please send me at once 

SS copy of ‘Men Who Are 
ye Making America.’’ If satisfied 
Y after 5 days’ examination, I 
will send you $3.00; otherwise 1 








Every Hand in the Land! 


Every Hand a Saving Hand 
Every Hand a Helping Hand 


Lend Your Quarters to Uncle Sam 


Every One of Us Must Save Here for Victory ‘““Over There” 
"Gove one must Jend some money to the 


Government. And every one can lend 

some, if only a little. No matter how 
slim our purse or how small our earnings, each 
and every one of us can spare a little for our 
Government if we practice a little thrift. 


By investing in WAR SAVINGS STAMPS the 
person with only a few cents to spare can do 
his or her share as well and as nobly as the 
man with a million to invest. Remember, the 
Government does not ask you to give your 
money, but to lend it at interest. You make 
it work not only for those ‘‘over there’’ but 
also for you here, no matter how much or 
little it may be. 


You may purchase WAR SAVINGS THRIFT 
STAMPS by paying the small amount of 25 
cents at atime. Sixteen Thrift Stamps plus a 


few cents in cash are exchangeable for a Five 
Dollar WAR SAVINGS STAMP. 


The Five Dollar Stamps cost from $4.16 to 


$4.23 each, according to the time purchased, 
and will be redeemed on January Ist, 1923, 
at $5.00 each. 


The Stamps .will be sold during May, 1918, 
at $4.16 each, and the price will increase one 
cent a month during 1918. 


At the average 1918 selling price, WAR SAV- 
INGS STAMPS will yield you on the redemp- 
tion date four per cent interest compounded 
quarterly. In case of necessity they may be 
redeemed before January 1, 1923, with about 
three per cent interest. 


The investment is the soundest on earth. The 
entire wealth and security of the United States 
is back of them. 


WAR SAVINGS STAMPS are as easy to buy 
as postage stamps. They are sold at post 
offices, banks or trust companies, many rail- 
way stations, stores, factories, agencies and 
other public places. 


Let’s All Invest and Help—Every Hand in the Land. 
National War Savings Committee, Washington 


Contributed through Division of Advertising 
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